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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and O'w_-|:,|o

acquisitions, capital markets, financial restructuring, and financial and valuation advisory. M
Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.
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About Our Financial Services Group

Houlihan Lokey’s Financial Services Group has earned a reputation for providing Industry Sector Coverage Waller Helms Acquisition

superior service and achieving outstanding results in M&A advisory, capital-raising,
) ] ) ] i ) We cover a broad array of sectors,
restructuring, and financial and valuation advisory services. with financial professionals Houlihan VV_IA
dedicated to each of our primary Lokey Waller Helms Advisors
coverage areas.

The global Houlihan Lokey Financial Services team has more than 40 dedicated financial professionals
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About Our Specialty Finance Team

The specialty finance sector, which operates within Houlihan Lokey’s Financial
Services Group, has earned a reputation for providing superior service and

achieving outstanding results in M&A advisory, capital-raising, restructuring,
and financial and valuation advisory services.

The global Houlihan Lokey Financial Services team has more than 40 dedicated financial
professionals located in five offices around the world, including New York, Miami, Boston, Los
Angeles, and London. We are deeply experienced in advising clients across business models of all
types, including advisory, distribution, services, technology, and balance-sheet-driven companies.
When our experience is combined with our comprehensive understanding of the industry’s
financial, regulatory, and competitive dynamics, we are able to more effectively analyze a full
range of strategic options, such as mergers, acquisitions, divestitures, capital-raising, and asset
sale transactions.
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Please reach out to us to schedule a call to
discuss this quarter's market update or to
explore how we can serve your business needs.
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Introduction Specialty Finance Market Update

We are pleased to present our
Specialty Finance Market Update for
Q3 2024. The commercial and
consumer finance sectors continue
to undergo fundamental change,
further accelerated by recent rate
cuts (and expected incremental
cuts), widespread existing
opportunities, and appetite from
institutional relationships.

As we move into the second half of
2024, compelling entry points exist
for companies seeking to allocate to
the asset class. Sponsors’ record
levels of capital/commitments and
increasing urgency to deploy aging
dry powder have driven innovative
deal structures and favorable
valuations.

Houlihan Lokey

The specialty finance industry is navigating a period of profound transformation,
marked by significant shifts, including traditional financing retrenchment. Asset-based
finance (ABF) is becoming an exceedingly critical funding source for SME commerecial
businesses and consumers seeking flexible capital across a broad range of sectors.

Funding/growth capital within the industry remains robust, with larger allocations from
institutional capital providers seeking more aggressive credit risk/return strategies that
specialty finance lenders target. Strategically constructed portfolios can deliver
attractive income streams and yield higher returns. Additionally, highly specialized
managers with the expertise to accurately price underlying collateral (inventory,
receivables, equipment, etc.) continue to be the preferred avenues for capital providers
looking to diversify away from single-name corporate risk.

Following recent U.S. monetary policy adjustments, including a significant pivot from
the Federal Reserve to lower the federal funds target rate by 50 bps, and increasing
speculation around additional cuts, specialty finance M&A continued to grow over Q3
2024 with further consolidation expected. Primary acquisition rationale will include
companies looking to broaden offerings, diversify portfolio holdings, and accelerate
scale. Operators also remain focused on efficiency through automation, integration,
and renewed underwriting criteria.

In the public markets, specialty finance companies have underperformed broader
indices, although they have seen a dramatic turnaround from the previous quarter.
Most notably, the consumer segment is seeing impressive data suggesting NCOs have
peaked or are near peak with a deceleration in delinquencies as consumers self-
regulate spending.

As our firm continues to execute transactions in this space, we invite you to contact us
to discuss past transactions, future opportunities, or the specialty finance ecosystem
more broadly.




Financial and Valuation Advisory Asset-Based Finance Update

Despite the market for broadly syndicated loans (BSLs) rebounding during fiscal year 2024, private credit markets—more specifically, the ABF or specialty finance
markets—continue to benefit from robust market demand. Over the past five years, specialty finance markets have nearly doubled, raising an estimated $2.5 trillion,
and are expected to more than double again to reach an estimated market size of ~$7 trillion by 2028, with the growth prospects mostly in the ABF space. This
projected growth is being driven by a demand for investments from institutional investors, including pension funds, insurance companies, endowments, sovereign
wealth funds, and banks, such as Wells Fargo and Citi. While previously investing in the public debt markets, these investors have had difficulty generating the returns
needed to meet their liabilities and have increased investment allocations to ABF.

Whereas investments in the direct lending markets are primarily made to below-investment-grade corporations, the ABF market is largely investment-grade rated
debt instruments and generally collateralized by pools of residential or commercial real estate assets, portfolios of consumer loans, hard assets, and/or other fixed
income investments. ABF structures offer investors several benefits, including attractive risk-adjusted returns, structural protection, portfolio diversification, and low
correlation to the broader capital markets. Additionally, as public securitization markets have recently experienced dislocation, partly due to rising interest rates and
economic uncertainty, Houlihan Lokey has seen such dislocation be a catalyst for asset sponsors to diversify their financing channels.

ABF solutions require some degree of expertise, limiting the number of solution providers. With the influx of capital to ABF markets and the curated relationships
structurers have with their asset sponsors, Houlihan Lokey has seen a wide range of constructs, albeit rooted around the following themes:

i. Joint ventures/equity investments in portfolio companies with financing through investment-grade ABF structures.
ii. Rated note feeder investments into master funds managed by direct lenders and other asset managers.
iii. Pro rata interests from bank lending facilities allowing banks to free up capital and diversify their exposure.

Momentum in the ABF market is expected to experience continued growth, as reported by some of the largest asset managers in the space today like Apollo, KKR,
BlueOwl, Castlelake (Brookfield), and Blackstone. This growth could also launch a myriad of capital markets partnerships, services, and financing tools to satisfy
investor demand and asset sponsor needs.

Sources: Global Monitoring Report on Non-Bank Financial Intermediation, Financial Stability Board (2013, 2018 data); Integer Advisors (2023 and 2028 estimate), Preqin and S&P Global
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Featured Transactions Executed by Houlihan Lokey’s Specialty Finance Team

Navient Has Sold Xtend Healthcare to CorroHelath

=/ Xtend

Healthcare

an operating subsidiary of

NAVI=NT

has been acquired by

9y CorroHealth

a portfolio company of

CARLYLE

Sellside Advisor

Closed September 19, 2024

Xtend Healthcare, a subsidiary of Navient, a loan management and processing and
business solutions firm, was acquired by CorroHealth, a portfolio company of Carlyle,
on September 19, 2024, for $365 million.

Xtend Healthcare provides specialized, tech-enabled RCM solutions to enhance the
financial success of leading health systems, including hospitals and affiliated
physician groups. Leveraging its proprietary technology platform, Xtend Healthcare
offers a full suite of RCM services ranging from discrete point solutions to end-to-
end outsourcing engagements.

Houlihan Lokey served as the exclusive finance advisor to Navient.

JG Wentworth Has Received a $45 Million First Lien Term Loan and a $30
Million Delayed Draw Term Loan

N

]G WENTWORTH.

a portfolio company of

AXAR

CAPITAL

Term Loan & Delayed Draw Term
Loan

Refinancing and Growth Capital

$75,000,000

Exclusive Placement Agent

Closed September 7, 2023

JG Wentworth Company, LLC (JG Wentworth), a portfolio company of Axar Capital
Management LP, has raised a $45 million first lien term loan and a $30 million
delayed draw term loan.

JG Wentworth is a leading direct-to-consumer specialty finance company that has
been the market leader in structured settlement payment purchasing for 25+ years
and, more recently, has launched debt resolution and personal lending business
segments.

Houlihan Lokey served as the exclusive financial advisor and placement agent to JG
Wentworth.

Proceeds from the transaction were used to refinance the company'’s existing
indebtedness and fund its continued growth initiatives in debt resolution and
personal lending.

: Houlihan Lokey

CURO Group Holdings Has Emerged From Chapter 11 Bankruptcy

\
4_CURO

has confirmed a “prepackaged”
Chapter 11 Plan of Reorganization,
restructuring approximately $1.2
billion of prepetition funded
corporate-level debt and addressing
approximately $900 million of
prepetition SPV debt

Secured Creditor Advisor

Emerged From Chapter 11
on July 19, 2024

CURO Group Holdings Corp. (CURO) announced its financial restructuring on July 19,
2024, through a prepackaged Chapter 11 plan of reorganization.

CURO is an omnichannel consumer finance company serving a full spectrum of
nonprime, near-prime, and prime consumers in portions of the United States and
Canada. CURO provides alternative access to credit for its customers, providing them
the ability to apply for, update, and manage their loans.

Houlihan Lokey served as the financial advisor to an ad hoc group of prepetition-
secured creditors, leading the structuring and negotiation of $70 million of
committed new money DIP-to-exit financing and the restructuring of approximately
$2.1 billion of aggregate prepetition-funded debt.

Flex Fleet Rental Has Been Acquired by Kaizen Automotive Group

~

a portfolio company of a fund
managed by

\\ WATERFALL

and

TRP Capital Partners

has been acquired by

f Kai
| "]
ol DSUZEN

Sellside Advisor

Closed September 1, 2023

Flex Fleet Rental, LLC (FFR), a portfolio company of a fund managed by Waterfall
Asset Management LLC and TRP Capital Partners, LP, has been acquired by Kaizen
Automotive Group (Kaizen).

Founded in 2013, FFRis a leading commercial truck rental company that has
consistently set the benchmark for service excellence and innovation in North
America. With a focus on delivering top-notch vehicles, exceptional customer service,
and cutting-edge technology, FFR continues to redefine the industry.

Founded more than 30 years ago, Kaizen is a Calgary-based company with 16
dealerships representing Cadillac, Buick, GMC, Chevrolet, Ford, Lincoln, Kia, Nissan,
Honda, Hyundai, and Genesis. Kaizen also offers industrial and commercial rentals,
leasing, telematics, fleet management, and fleet card services across North America
through its subsidiary, Summit Fleet.

Houlihan Lokey acted as the exclusive financial advisor to FFR.

This strategic move ushers in a new era of possibilities, as FFR and Summit Fleet join
forces to forge one of the largest and most dynamic commercial truck fleet entities
on the continent.



Featured Sector News

Recent developments in the specialty finance segment, including acquisitions, refinancings, strategic partnerships, and new product integration.
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Description

Citigroup and Apollo have entered a landmark partnership to establish a $25 billion private credit program in North America, potentially expanding globally.
This initiative aims to enhance access to private lending, meeting evolving client needs efficiently.

Fundbox has secured a new credit facility with Cross River and Waterfall Asset Management, boosting its annual origination capacity to $2 billion. This
partnership supports Fundbox's mission to provide SMBs with necessary working capital, leveraging cutting-edge technology for embedded finance solutions.

McGrath RentCorp has announced the termination of its merger with WillScot Holdings, receiving a $180 million fee. McGrath RentCorp will focus on modular
storage growth and shareholder value, increasing its stock repurchase plan to 2 million shares.

Drip Capital has recently secured $113 million in funding—$23 million from Japanese investors and $90 million in debt from IFC and East West Bank—to expand
lending to SMBs globally, enhance product offerings, and employ Al for risk analysis.

United Leasing & Finance has secured a $125 million revolving credit facility and a $300 million warehouse facility to enhance its equipment financing
capabilities. Bank of America led the financing arrangement, with U.S. Bank and Truist Bank as additional lenders.

EverBank has launched its Asset-Backed Finance division, merging fund finance with specialty and lender finance. Led by Jeff Johnston, Asset-Backed Finance is
focused on structured lending for asset classes like fund finance and private credit.

Navient has agreed to sell its Healthcare Services business, Xtend Healthcare, to CorroHealth for $365 million. Approximately 950 employees will transition to
CorroHealth, which will continue to operate Xtend Healthcare from Hendersonville, Tennessee, following the closure of the deal.

Chesswood Group has sold its interests in Vault Credit and Vault Home Credit to HB Leaseco Holdings for C$60 million to reduce debt. This move, part of
Chesswood's credit facility action plan, aims to address covenant compliance issues.

OppFi has acquired a 35% equity stake in Bitty Advance, providing an entry into small business financing. OppFi can increase its ownership in Bitty in the coming
years, aiming to leverage its expertise to scale Bitty's digital platform in the $550 billion nonbank lending market for small businesses.

REV Capital has unveiled a new market strategy to enhance commercial finance solutions in North America, including transitioning its U.S. transportation
portfolio to Love's Solutions. Known for cash flow management and client-centric service, REV Capital aims to expand in high-potential markets.

Houlihan Lokey Advised
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Additional Specialty Finance M&A Highlights

Transaction Value and Deal Volume
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(1) Data as of September 30, 2024; YTD 2024 transaction value largely fueled due to Capital One acquisition of Discover in an all-stock transaction valued at $35.3 billion.
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Key Takeaways

Specialty finance transaction deal volume
in Q3 2024 increased marginally as
compared to the previous quarter, while
LTM transaction value has more than
doubled YoY.

Major players have focused on enhancing
their technology stack and diversifying
product streams through M&A, further
fortifying their value proposition and
realigning services with client needs. Bank
retrenchment also continues to provide
ample opportunity for alternative lenders
to fill the void.

With speculation of additional rate cuts in
the final quarter of 2024, M&A activity is
expected to burgeon. Banks are seeking
transformational transactions, nonbank
lenders are pursuing scale in a crowded
market, and record-high levels of dry
powder sitting on the sidelines are set to
be used.



U.S. Direct Lending Market Update

Direct lending volumes are on pace to hit record levels in 2024 driven by refinancing and LBO volumes.

Direct Lending Volume
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Sources: DLD Weekly, KBRA DLD, LCD.
(1) Data through September 25, 2024.
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Key Takeaways

e Private credit has provided borrowers greater certainty of
execution, clarity on pricing, increased flexibility, and
customization in transaction terms than the public credit
markets.

e According to KBRA DLD Private Data, direct lending
volumes have surpassed $230 billion year-to-date,
overtaking last year's annual record of $146 billion.

e Opportunistic refinancings dominated the first half of
2024; however, the market has seen LBO volumes show
incremental improvement and are now poised to hit new
annual highs.

e Private jumbo loan volume year-to-date has climbed to
$77 billion, with full-year volume expected to reach $100
billion vs. ~$50 billion for all of 2023.

e Refinancing activity in the public and private debt
markets has reached a better balance in Q3 2024,
following significant fluctuations in late 2023 and early
2024.

e Increased competition has resulted in more favorable
deal terms for borrowers, with the share of senior secured
and unitranche deals priced below S+500bps rising from
0% in 2H 2023 to 19% in the six months ending
September 30, 2024.



Equity Market Index Performance

LTM September 2024 Performance
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YTD 2024 Performance
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Source: S&P Capital IQ. Data as of September 30, 2024. All share prices rebased to 100.
(1) The Houlihan Lokey Specialty Finance Index consists of a diversified set of 25 companies across the specialty finance sector. See pages 16 and 17 for a complete list.
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Key Takeaways

Positive macroeconomic factors, including
the moderation of inflation and recent
adjustments to central bank policy, have
led to a general upswing in public
equities.

The Houlihan Lokey Specialty Finance
Index is up 17.7% LTM Q3 2024, largely
underperforming the Regional Bank Index,
which is up 28.8% during the same period.

Regional banks are still experiencing
sector dislocation, albeit closing out 2024
with a renewed focus on expense
reductions and liquidity—boding well with
investors.

The market will continue to look favorably
upon experienced management teams
with proven business models, strict
underwriting criteria, and diversified
portfolios. Additionally, public lenders
with exposure to bad credit quality may
benefit from expected incremental rate
cuts over the next few months.



Equity Market Index Performance Specialty Finance Subsectors

LTM September 2024 Performance by Subsector
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Source: S&P Capital IQ. Data as of September 30, 2024. All share prices rebased to 100.
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34.6%

25.1%

22.3%

(4.2%)

58.6%

Market Performance

Public specialty finance stock performance
traded mixed throughout the past 12
months, with installment lenders, pawn
and other lenders, and commercial
finance indices strongly outperforming
other subsectors.

A few notable delistings occurred in Q3
2024: CURO Group Holdings
(NYSE:CURO), an installment lender, was
delisted from the New York Stock
Exchange, and Conn'’s, Inc.
(NASDAQ:CONN), a furniture and home
appliance retailer and consumer finance
company, was delisted from Nasdaq.



Public Company Valuations

P/2024E PTI Price/TBV

Data as of June 30, 2024 (Previous Newsletter Date)

Installment Lenders

Lease-to-Own

Pawn

Source: S&P Capital IQ. Data as of September 30, 2024.
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Public Comparables

Specialty Finance

Previous

o . Market P/Pre-Tax P/E Price 2023A-2025E CAGR Pre-Tax Margin Previous P/TBV LTM
($ in Millions, Except Per-Share Prices) P/Pre-Tax
As of 9/30/24 Capitalization 2023A 2024E 2023A 2024E TBV Revenue Pre-Tax 2023A 2024E 2024E TBV ROE
X}

OneMain Holdings, Inc. $5,637.6 6.7x 9.1x 8.8x 9.6x 3.7x 38.6% 6.6% 32.8% 15.4% 7.1x 3.9x 17.4%

goeasy Ltd. 3,040.0 9.0x 7.9 12.3x 10.6x 3.8x N/M 18.0% 45.1% 24.5% 8.6x 4.4x 25.3%

Enova International. Inc. 22118 9.7 7.8x 12.6% 8.9x 2.6x N/M 228% 22.0% 10.0% 6.2x 2.0x 14.8%

Installment  LendingClub Corp. 1,278.1 23.4x 21.7x N/M 24.5x 1.2x (9.4%) N/M 4.8% 8.7% 22.7x 0.9 41%
tenders 4 Acceptance Corp. 647.4 7.8x N/A 9.7x 8.8x 1.7x (13%) N/M 14.4% 0.0% N/A 1.9x 20.3%
OppFi Inc. 518.4 12.4x 6.8x N/M 8.6x N/M N/M 36.2% 18.5% 14.7% 1.1x 6.5 29.2%

Regional Management Corp. 3322 16.0x 5.7x 20.8x 7.7x 1.0 8.1% N/M 3.9% 9.8% 49x 0.9x 7.5%
Oportun Financial Corp. 100.4 N/M N/M N/M 9.7x 0.4x 7.0% N/A N/M N/M N/M 0.4x (29.6%)

Median 9.7x 7.9x 12.3x 9.3x 1.7x 7.0% 20.4% 18.5% 10.0% 6.7x 1.9x 16.1%
Mean 12.2x 9.8x 12.8x 11.1x 2.1x 8.6% 20.9% 20.2% 11.9% 8.4x 2.6x 11.1%
PROG Holdings, Inc. $2,052.2 10.5% 12.5 14.8x 14.0x N/M 41% 4.6% 8.1% 6.7% 10.1x N/M 25.8%

Upbound Group, Inc 1,749.4 33.1x 8.4x N/M 8.2 N/M 5.9% N/M 13% 44% 6.8 N/M 13.4%

Lease-to-Own B

Katapult Holdings, Inc. 433 N/M N/M N/M N/A N/M 9.6% N/A N/M N/M N/M N/M N/M

FlexShopper, Inc. 222 N/M N/M N/M N/M N/M 16.1% N/A N/M N/M N/M N/M (1.9%)

Median 21.8x 10.4x 14.8x 11.1x N/M 7.7% 4.6% 4.7% 5.6% 8.5x N/M 13.4%
Mean 21.8x 10.4x 14.8x 11.1x N/M 8.9% 4.6% 4.7% 5.6% 8.5x N/M 12.4%
FirstCash Holdings, Inc $5,137.6 17.5x 14.6x 23.4x 17.3x N/M 6.5% 20.0% 9.3% 10.2% 13.4x N/M 12.5%

Pawn B

EZCORP, Inc. 613.6 9.5 5.5x 12.2x 7.2 1.5x 7.3% 40.2% 6.0% 9.6% 5.0 1.5x 10.1%

Median 13.5x 10.0x 17.8x 12.3x 1.5x 6.9% 30.1% 7.6% 9.9% 9.2x 1.5x 11.3%
Mean 13.5x 10.0x 17.8x 12.3x 1.5x 6.9% 30.1% 7.6% 9.9% 9.2x 1.5x 11.3%

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of September 30, 2024
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Public Comparables (cont))

Specialty Finance

Market P/Pre-Tax P/E Price 2023A-2025E CAGR Pre-Tax Margin Previous b o vious P/TBV LT™M
($ in Millions, Except Per-Share Prices) P/Pre-Tax
pe o1 5730/ Capitalization 2023A 2024E 2023A 2024E TBV Revenue Pre-Tax 2023A 2024E 2024E TBV ROE
S O
Credit Acceptance Corp. $5,370.3 14.6x 17.1x 18.8x 16.8x 3.3x N/M 26.6% 40.9% 13.1% 11.3x 3.6x 11.3%
Nelnet. Inc. 4,106.4 55.4x N/A N/M 19.3x 1.3x 10.4% N/M 6.3% N/M N/A 1.2x 4.0%
Navient Corp. 1,705.7 5.4x 6.1x 7.5x 9.3x 0.8x (31.6%) (18.4%) 27.1% 31.5% 6.2x 0.8x 2.8%
Other ' 1,119.9 N/M 6.2x N/M 8.0x 3.2x 14.5% N/A N/M 12.7% 5.4x 3.0x (17.6%)
Consumer Encore Capital Group, Inc.
PRA Group, Inc. 881.4 N/M N/M N/M 15.3x 1.2x 18.9% N/A N/M 8.1% 11.0x 1.1x 48%
ECN Capital Corp. 618.5 N/M 12.5x N/M 22.2x N/M N/M N/A N/M 14.6% 8.8x N/M (33.7%)
America's Car-Mart, Inc. 3394 N/M N/M N/M N/M 0.7x (0.3%) N/A N/M N/M 25.3x 0.8x (7.5%)
Median 14.6x 9.3x 13.1x 16.0x 1.3x 10.4% 4.1% 27.1% 13.1% 9.9x 1.1x 2.8%
Mean 25.1x 10.5x 13.1x 15.1x 1.7x 2.4% 4.1% 24.8% 16.0% 11.3x 1.7x (5.1%)
(E:'eme”t Fleet Management $11,607.8 19.2x 16.0x 24.9x 19.0x N/M (9.8%) N/M 30.4% 48.7% N/A 6.3x 12.6%
orp.
Commercial  Ajr | oase Corp. 5,044.3 6.7x 9.5x 8.2x 13.4x 0.7x 6.6% (3.3%) 28.1% 19.3% 8.1x 0.7x 8.0%
Finance
47174 14.8x 19.6x 18.2x 16.9x 2.1x 10.0% 3.1% 22.5% 19.8% 15.1% 2.2x 11.9%
GATX Corp.
McGrath RentCorp 2,584.6 17.3x 16.3x 14.8x 19.8x 4.6x 5.1% 15.7% 18.0% 0.0% 14.5x 4.8x 22.4%
Median 16.1x 16.2x 16.5x 18.0x 2.1x 5.8% 3.1% 25.3% 19.6% 14.5x 3.5x 12.2%
Mean 14.5x 15.4x 16.5x 17.3x 2.5x 3.0% 5.2% 24.7% 22.0% 12.5x 3.5x 13.7%
Overall Median 13.5x 9.3x 13.7x 12.0x 1.5x 6.8% 16.8% 18.2% 11.4% 8.6x 1.9x 10.7%
16.1x 11.3x 14.8x 13.4x 2.0x 5.8% 14.3% 18.9% 14.1% 10.1x 2.5x 7.0%

Overall Mean

Source: Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P Capital IQ as of September 30, 2024
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Disclaimer

© 2024 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 Houlihan Lokey Advisory, Inc., each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking
services); (i) Europe: Houlihan Lokey UK Limited (FRN 792919), Houlihan Lokey Advisory Limited (FRN 116310), and Houlihan Lokey PFG Advisory Limited (FRN 725267), 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 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. and Houlihan Lokey (MEA PFG Advisory) Limited, 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 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.
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