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O/‘ Introduction

Houlihan Lokey is pleased to present its Q1 2026 equity-linked PIPE
market update, providing an overview of the market for convertible
debt, convertible preferred, and structured private investments in
public equity (PIPE).

PIPE transactions are a critical financing tool for public companies requiring
tailored capital solutions beyond traditional public markets. Given the diversity in
equity-linked PIPE structures, we focus on larger, longer-term transactions that
best capture prevailing market conditions. Our analysis focuses on transactions
that raise more than $25 million in capital and have maturities longer than one
year.

In this issue, we analyze Q1 2026 issuance trends and examine the role of make-
whole provisions, focusing on how conversion rate adjustments are used to
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preserve investor economics in fundamental change scenarios.

We trust this update provides a useful perspective on the evolving equity-linked
PIPE landscape. If there is additional content you would find useful for future
updates, please email us with your suggestions. We look forward to staying in
touch with you.
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] Q1 2026 proceeds totale
Overview $12.2 billion, the highest Q12026

amount of quarterly
proceeds in five years and

exceeding total proceeds 0T Introduction

We present our quarterly snapshot of the PIPE market for Q1 2026 below.

raised in 2025. 02 Quarterly Snapshot
Figure 1 S
VEIIEY
Q12026 Proceeds By Structure ($B)
Issuance proceeds were Issuers by Sector and
highly concentrated, with Market Capitalization
several transactions )
exceeding $1 billion, Cost of Capital
14.0 igcluding Keurig Dr Pepper Notable Convertible
) ($4.5 billion), Lumentum Sraiere Sisdk
Number of Transactions 22 - Holdings ($2.0 billion), and :
. Transactions
Marvell Technology ($2.0
billion), structured as Notable Convertible
10.0 convertible preferred stock. Debt Transactions
Total Proceeds $12.2B % Notable Liability
S 80 Management Highlights
@ NVIDIA participated as a
@ 6.0 strategic investor in the Make-Whole
Lumentum Holdings and Provisions
. . . Marvell Technolo
Median Transaction Size _ 9y :
$9O~OM 4.0 transactions, an uncommon Overview of Make-
instance of a large-cap Whole Provisions in
public company participating the PIPE Market
2.0 .
in PIPEs. .
' Conversion Rate
Median IRR 13.7% 0.0 . Adjustments Upon a
Q2 2025 Q3 2025 Q4 2025 Q12026 , _ Fundamental Change
_ Convertible debt issuance
H Convertible Preferred Stock B Preferred Stock Plus Warrants ) e e ) Construction of
Convertible Debt B Debt Plus Warrants though Pinterest completed Make-Whole Tables
*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study. a $1O billion transaction.
**Median IRR based on the estimated cost of capital derived using proprietary models. See footnote ** on page 5 for additional details. 4 How Houlihan |_O|<€y

Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data. Totals may not add up due to rounding.
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We categorize issuers by sector and size to highlight the market's latest trends over the past four quarters.

Figure 2
Proceeds by Sector Over Past Four Quarters

Issuers by Sector and Market Capitalization

Figure 3
Proceeds by Market Capitalization ($B)

Q1 2026 proceeds were
heavily influenced by a
small number of large

transactions, which skewed

sector composition, as
their size significantly
outweighs that of other
transactions.
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14.0
Notable Convertible
9% 2% |
- Consumer Stanles Industrials proceeds Preferred Stock
Industrials P 12.0 reached a two-year high Transactions
in Q1 2026, driven b i
increased volume anyd Notable Convertible
. 100 larger deal sizes. Activity Debt Transactions
5 /o o, in the information Notable Liability
Other 5 80 technology sector Management Highlights
o) = remained strong,
4% m
: o supported by
Materials 5 60 Al-driven capital needs.
’]O% 4.0 Overview of Make-
Communication 31% Large-cap issuers drove Whole Provisions in
Services Information Technology 20 issuancgs with four | the PIPE Market
transactions exceeding e .
$1 billion. Issuers with less :
A Adjustments Upon a
0.0 than $2.0 billion in market / P

5%

Financials

Fundamental Change

Q2 2025 Q3 2025 Q4 2025 Q12026
W < $300M $300M-$2.0B m$2.0B-$5.0B m> $5.0B

capitalization also showed
increased activity.

Construction of
Make-Whole Tables

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.
Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data. Totals may not add up due to rounding.
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O 2 Quarterly Snapshot
Cost of Capital

We present the cost of capital through the estimated implied transaction internal rate of return.

Figure 4

Cost of Capital by Quarter
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*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.

**The cost of capital is based on the transaction’s implied internal rate of return (IRR), estimated by Houlihan Lokey using proprietary models that account for the contractual features of
the PIPE transactions, including conversion price mechanisms, redemption rights, contingent conversion triggers, and accompanying warrants. Market assumptions are based on publicly
available data. Our analysis excluded the IRR estimated for instruments with variable and resettable conversion features.

***The change in the market cost of borrowing is based on a review of five-year high-yield bond yields over Q4 2025 and Q1 2026. Yield data provided by S&P Capital IQ.

Houlihan Lokey

Median implied IRRs
declined quarter over
quarter, despite
increasing market
yields. ***

The decline in IRRs
reflects a shift toward
larger, higher-credit-
quality issuers
participating in sizable
transactions, resulting in
lower overall risk.

Concurrently, the risk
profile of the relatively
smaller transactions also
improved, leading to
reduced dispersion in
implied IRRs.
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The following issuances were the largest convertible preferred stock PIPE transactions in Q1 2026.

Q12026

Transaction Market Cap
Issuer Sector Size ($M) (Pre-Money $M) Notes Overview
» On March 30, 2026, Keurig Dr Pepper Inc. completed a $4.5 billion private placement of Series A convertible preferred lssuers by Sector and
. stock at $1,000.00 per share. The shares bear a 4.75% dividend, subject to an increase of 0.25% per annum after the Y N
. I(eUI'Ig Consumer 4500 35937 10t anniversary of the issuance date and are convertible into common stock at $37.25 per share, representing a 41% Market Capitalization
DrPepper Staples $4,5 $35, premium to the closing stock price on the issuance date. )
 The transaction, as part of a broader $8.5 billion strategic funding initiative, was led by funds managed by KKR and Cost of Capital
Apollo. The proceeds will be used to finance the acquisition of JDE Peet's N.V. Notable Convertible
* On March 2, 2026, Lumentum Holdings Inc. completed a $2.0 bjlljon private placement'of S.eries A convertible Preferred Stock
preferred stock at $695.31 per share. The shares do not pay a dividend and are convertible into common stock on a e
. . e : : . ; . o . :
J LUMENTUM Information $2.000 $55,924 t1hfo'r 1 baS|s,dretpresent|ng an effective conversion price of $695.31 and an 11% discount to the closing stock price on
Technology ¢ fsstance dare. . . . . . o Notable Convertible
» The preferred stock was issued to NVIDIA Corp. as part of a multi-year strategic partnership to accelerate innovation in )
advanced optics technologies to enable next-generation Al infrastructure and systems designs. Debt Transactions
+ On March 31, 2026, Marvell Technology, Inc., completed a $2.0 billion private placement of Series A convertible Notable Liability
— Information preferred stock at $1,000.00 per share. The shares do not pay a dividend and are convertible into common stock Management Highlights
v =N $2,000 $86,615 at $91.84 per share, representing a 7% discount to the closing stock price on the issuance date.
MARVELL Technolo ' ' , ~ ~ s
— gy » The preferred stock was issued to NVIDIA Corp. as part of a strategic partnership to connect Marvell within NVIDIA's Al
ecosystem and support next-generation data center connectivity solutions.
» On February 3, 2026, Columbus McKinnon Corp. completed an $800.0 million private placement of Series A
convertible preferred stock at $1,000.00 per share, pursuant to the preferred stock purchase agreement entered into in o . f Mak
Industrials $800 $598 February 2025. The shares bear a 7.00% dividend and are convertible into common stock at $37.68 per share, VEIVIEW OF Iviake-
INTELLIGENT MOTION representing a 79% premium to the closing stock price on the issuance date. Whole Provisions in
ColEas Mckimes  The preferred stock was issued to Clayton, Dubilier & Rice, with proceeds used to fund the acquisition of Kito Crosby. the PIPE Market
« On February 23, 2026, Infinity Natural Resources, Inc., completed a $350.0 million private placement of Series A Conversion Rate
convertible preferred stock at $1,000.00 per share. The shares bear an 8.00% dividend for the first five years, increasing )
to 12.00% thereafter, and are convertible into common stock at $21.39 per share, representing a representing a 30% Adjustments Upon a
Energy $350 $290 premium to the five-day VWAP preceding signing of the purchase agreement. Fundamental Change

<,\O INFINITY

The preferred stock was issued to Quantum Capital Group and Carnelian Energy Capital Management, L.P., with
proceeds used for the acquisition of certain assets from Antero Resources and Antero Midstream.

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.

Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.
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The following issuances were the largest convertible debt PIPE transactions in Q1 2026.

Q12026

Transaction Market Cap
Issuer Sector Size ($M) (Pre-Money $M) Notes Overview
* On I\:Iarch 5, 2926, Pln-terest, Inc., completed a prl\-/ate'placement of $1.0 billion in aggregate principal amount oof lsSuUers by Sector and
Communication 1.75% convertible senior notes due 2031, convertible into common stock at $22.72 per share, representing a 15% N
@ Pinterest . $1,000 $12,656 premium to the closing stock price on the issuance date. Market Capitalization
Services * The notes were issued to Elliott Investment Management. The proceeds will be used to fund the company’s share C f Capital
repurchase program. ost of Capita
» On March 26, 2026, Wolfspeed, Inc., completed a private placement of $379.0 million in aggregate principal amount Notable Convertible
o Information of 3.50% convertible senior notes due 2031, convertible into common stock at $20.14 per share, representing a 20% Preferred Stock
Wo’fspeed $379 $758 premium to the closing stock price on the issuance date. Transactions
: Technology * The notes were issued alongside $96.9 million of common stock and pre-funded warrants. The proceeds will be used .
to reduce the company's existing secured debt due 2030. Notable Convertible
Debt Transactions
« On March 31, 2026, Zenas BioPharma, Inc., completed a confidentially marketed public offering of $200.0 million in
Z ZenOS aggregate principal amount of 2.50% convertible senior notes due 2032, convertible into common stock at $26.50 per Notable Liability
hare, representing a 36% premium to the closing stock price on the issuance date. ighligh
, Healthcare 200 1,163 ° Management Highlights
7 BioPharma $ 81,  The notes were issued alongside a $100.0 million public offering of 5.0 million shares of common stock and began
trading immediately following the issuance. The proceeds will be used to fund clinical development and
commercialization efforts.
¢ On January 14, 2026, Upexi, Inc., completed a private placement of $36.0 million in aggregate principal amount of
1.00% secured convertible notes due 2028, convertible into common stock at $2.39 per share, representing a 3% .
UpeX| Consumer $36 $156 discount to the closing stock price on the issuance date. Overview of Make-
Staples  The notes were issued to Hivemind Validation Master Fund in exchange for 265,500 Solana tokens valued at $135.45 Whole Provisions in
per token. the PIPE Market
+ On February 5, 2026, ATHA Energy Corp. completed a private placement of $25.0 million in aggregate principal Conversion Rate
\ Y amount of 12.00% senior unsecured convertible notes due 2031, convertible into common stock at $0.61 per share, .
ATHA Energy $25 $'I95 representing a 15% premium to the closing stock price on the issuance date. AdJUStments Upon d

ENERGY CORP

The notes were issued to Queen’s Road Capital Investment Ltd. The proceeds will be used to fund the exploration and
development of the company’s Angilak Uranium Project and for general corporate purposes.

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.
Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.
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Notable Liability Management Transactions

The following highlighted transactions were commenced in Q1 2026 to optimize the balance sheet, create financial flexibility, or

facilitate announced M&A.

Transaction
Issuer Sector Type

. Tender Offer
Information
Technolo and Consent
9 Solicitation
] Information
micron Technology Tender Offer
@ . Consent
a"‘; % Utility Solicitation

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.

Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.

Houlihan Lokey

Transaction
Size ($M)

$1,500

$5,400

$3,400 (AES)
$875 (IPALCO)
$400 (DPL)

Notes

On February 16, 2026, in connection with the take-private acquisition of Electronic Arts (EA) by Silver Lake, Saudi
Arabia’s PIF, and Affinity Partners, the buyer consortium'’s acquisition vehicle launched a cash tender offer and
consent solicitation for EA’s $750.0 million 1.85% notes due 2031 and $750.0 million 2.95% notes due 2051.

In conjunction with the tender offer, the company is seeking to eliminate substantially all covenants governing the
subject notes, and the offer contemplates the defeasance of any untendered notes. The offer is intended to facilitate
the repurchase of the notes at a discount to par value, rather than triggering make-whole or change-of-control
provisions, potentially reducing acquisition-related costs by more than $200.0 million.

A substantial portion of the noteholders has organized in opposition to the offer and has rejected the proposed
terms. The tender offer has subsequently been extended to June 15, 2026, pending receipt of the remaining
regulatory approvals.

Houlihan Lokey is serving as financial advisor to the ad hoc group of noteholders.

On March 25, 2026, Micron Technology, Inc., announced an any and all fixed spread tender offer of up to $5.4 billion
targeting its 5.30% notes due 2031, 5.65% notes due 2032, 5.875% notes due 2033, 5.80% notes due 2035, and 6.05%

notes due 2035, as part of the company’s strategy to manage its capital structure and reduce long-term interest costs.

The company indicated the tender offer would be funded using available cash on hand. The structure of the offer
allowed the company to take advantage of existing “No Action” letters to shorten the offer period from the standard
20 business days to five business days.

Upon expiration of the offer, approximately $4.3 billion aggregate principal amount of the notes has been validly
tendered.

In February 2026, in connection with the acquisition of AES Corp. (AES) by a consortium led by Global Infrastructure
Partners and EQT Infrastructure, AES and its subsidiaries, IPALCO Enterprises, Inc. (IPALCO) and DPL Inc. (DPL),
initiated consent solicitations seeking waivers of the obligation to repurchase certain outstanding notes at 101.0% of
principal following a change of control.

» During the solicitation process, the holders of AES’s 2032 notes organized with counsel in opposition to the proposed

consent fee, asserting that the consideration offered was insufficient. By the end of March, AES had obtained the
requisite consents for its 2028 notes, while the solicitations relating to the 2029, 2031, and 2032 notes expired
without achieving the required approvals.

To date, holders of the IPALCO and DPL notes have not supported the proposed consents. The expiration dates for
the related consent solicitations have subsequently been extended to mid-May 2026.

Houlihan Lokey Transaction
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03 ‘ Make-Whole Provisions
Overview of Make-Whole Provisions in the PIPE Market

We examined equity-linked PIPE transactions closed between 2020 and 2025 to evaluate the prevalence and most common structure
of make-whole provisions used in the market.

» Equity-linked PIPE investments derive a significant portion of their value from Figure 5
participating in future stock price appreciation (i.e., time value). Similar to call Make-Whole Provisions in Equity-Linked PIPE Transactions
options, this value increases with term, as longer durations provide more potential
for equity upside.

» Corporate events such as forced conversions, changes of control, delisting, or issuer
redemptions can truncate the term of the embedded option, reducing the
instrument’s time value.

e In public convertible markets, investors are typically protected against the loss of 64% 68% 749 71%
time value through make-whole provisions, which compensate holders for future 83% ’ 78%
stock price appreciation. However, approximately 73% of PIPE transactions lack
make-whole provisions.

e Make-whole provisions are more common in transactions with placement agents.

Approximately 75% of deals with make-whole provisions have placement agents,
suggesting that agents generally advise incorporating these protections. 36% 33%
26%
e However, approximately 43% of PIPE transactions do not involve a placement agent, .
suggesting that some investors may benefit from incorporating such provisions

within their transactions. 2020 2021 2022 2023 2024 2025

29%

22%

B With Make-Whole Without Make-Whole

Key Takeaway

A significant portion of the value investors pay for in equity-linked PIPE
investments reflects time value, yet approximately 73% of transactions lack

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study. make-whole protection to preserve that value.
Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.
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03 ‘ Make-Whole Provisions
Conversion Rate Adjustments Upon a Fundamental Change

Based on equity-linked PIPE transactions closed between 2020 and 2025, make-whole fundamental change provisions that
temporarily increase conversion rates are the most used make-whole provisions in the market.

» Approximately 77% of make-whole provisions take the form of a make-whole
fundamental change, which compensates the investors for future stock appreciation
by temporarily increasing the conversion rate, allowing investors to receive
additional shares upon conversion.

* The adjustment is determined using a pre-defined table, which specifies the number
of additional shares based on the stock price and remaining time to maturity.

» The additional shares approximate the theoretical value of the security assuming no
fundamental change had occurred.

* The remaining make-whole provisions consist of make-whole payments
(approximately 16%), which are cash or equity payments based on the present value
of foregone interest or dividend payments, and other payment structures
(approximately 7%).

* Make-whole fundamental change provisions are typically triggered by:

« Change-of-control transaction.
» Acquisition of the issuer (particularly a cash merger).
 Delisting or loss of trading liquidity.
e Certain issuer redemption events.
* As detailed in our Equity-Linked PIPE Market Update for Q4 2025, these

fundamental change events are common outcomes for equity-linked PIPE
investments.

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study.
Returns are calculated only for transactions with sufficiently available data. If a conversion date is unavailable, our
analysis used the average stock price for the quarter in which the security was exercised, as indicated in public filings.
Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.
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Figure 6
Types of Make-Whole Provisions

Make-Whole
Fundamental 77%
Change

Make-Whole

Payment 16%

Others 7%

@ Key Takeaway

Make-whole provisions compensate investors when corporate events
eliminate the time value of the embedded equity option, most commonly
through a conversion rate adjustment triggered by a fundamental change.
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O 3 ‘ Make-Whole Provisions

Construction of Make-Whole Tables
Make-whole tables determine the additional shares investors receive upon a fundamental change. The adjustments are calibrated
using convertible pricing models to approximate the value investors lose when time value is eliminated.

o Table values are typically generated using convertible security pricing models Figure 7
that incorporate the security’s cash flow, conversion, and redemption features to lllustrative Make-Whole Table

estimate the theoretical value across stock price and timing scenarios.
Effective Stock Price

e The additional shares are calculated so that the conversion value received by §1000 $11.00 $12.00 $13.00 $1400 $1500 $1600 $17.00 $18.00 $19.00 $2000 $21.00

investors approximates the theoretical value of the security immediately before
the fundamental change, compensating investors for the loss of time value.

- |23.077 17.161 13.712 8.002 6.244 4487 3.131 2070 1535 0.768 0305 0.143

g 1Yr. 23077 16544 12961 7.541 5756 4050 2780 1815 1334 0659 0262 -
* The number of additional shares varies widely, ranging from single digits to 2 2vrs. [23077 15785 12016 6959 5133 3495 2337 1497 1086 0530 0.130
(o) H g
more than 50% of the base conversion value. £ 3vrs. 23077 14787 10753 6178 4290 2755 1843 - - - -
* Adjustments are largest when the event occurs early in the life of the security, 4Yrs. [23.077 13.194 8773 4949 2983 1672 1119 - - - -
and the stock price is near the conversion price, where the time value is highest. 5Yrs. [23.077 13.986 6410 - - - - - - - -

* As the security approaches maturity, the adjustment declines toward zero,

reﬂecting the natural decay of OptiOﬂ time value. Note: lllustrative example, which assumes (i) $1,000 principal amount per note, (ii) a five-year term to maturity, (iii)
a conversion price of $13.00 per share, (iv) the issuer redemption on or after three years from issuance if the last
. Construct]ng a make-whole table requires Judgment on several unobservable reported sale price of the common stock exceeds $17.00 per share, and (v) a reference stock price of $10.00 per

share, representing the closing stock price as of the pricing date.

inputs that impact the time value of the instrument, including volatility and
credit spreads.

e Houlihan Lokey's experienced team assists issuers and investors in the
construction, review, and negotiation of make-whole tables, providing
independent valuation expertise to ensure the allocation of value appropriately
reflects the underlying economics of the transaction.

@ Key Takeaway

Make-whole tables determine additional shares upon conversion, calibrating
compensation so investors receive value approximately equal to the

*Transactions with proceeds less than $25 million or with tenors under one year were excluded from the study. security’s theoretical value immediately before the fundamental change.
Sources: SEC filings, press releases, S&P Capital IQ, and PrivateRaise data.
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Disclaimer

© 2026 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., 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 fiir
Finanzdienstleistungsaufsicht); (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
Adbvisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA000001217); 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.

Houlihan Lokey does not provide accounting, tax, or legal advice. The information and material presented herein is provided for informational purposes only and is not intended to constitute accounting, tax,
or legal advice or to substitute for obtaining accounting, tax, or legal advice from an attorney or licensed CPA.
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