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Restaurant Technology Market Update

The restaurant technology
market continues to gain
momentum.

We expect to see sustained
strength in investment
activity going forward as
growth in consumer
spending boosts restaurant
revenue to record levels
and operators accelerate
the adoption of technology
to maximize revenue and
improve efficiency.

Restaurant technology has continued to attract both strategic and private
equity investment as operators increase technology spending to improve
operational efficiency to combat margin compression.

Strategic consolidators have shown a continued appetite for M&A, with multiple
significant transactions (Paytronix/Access, Tock/American Express, Revel
Systems/Shift4, Cuboh/ChowNow) announced in 2024.

Financing activity has picked up momentum, with several growth-stage
technology leaders completing financing rounds (Restaurant365, Pepper, Wonder)
in recent months.

The restaurant industry continues to see strong momentum, with U.S. food and
beverage sales expected to surpass $1.1 trillion® for the first time in 2024.

» Restaurant operators are seeing continued revenue growth, fueled by resilient
consumer spending and increasing utilization of online takeout and delivery
solutions.

» Despite strength in top-line growth, rising food and labor costs have created
challenges for operators as margins have continued to compress.

There is a significant opportunity for further tech adoption across the
restaurant technology sector as innovative solutions enable operators to
maximize efficiency, grow customer loyalty, and create top-tier guest experiences.

Sources: PitchBook, company filings, company websites, and press releases.

(1) Deal values represent Enterprise Values.

(2) National Restaurant Association, "State of the Restaurant Industry 2024.”
(3) Buyers Edge Platform raised a $425M preferred equity investment from a consortium led by General Atlantic Credit.
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Attractive Market Dynamics Driving Restaurant Tech Investment

Investor interest is
growing in the restaurant
technology sector, driven

by strong top-line growth,
increasing adoption of
operational solutions, and
consumer lifestyle
changes.

(1) National Restaurant Association, “State of the Restaurant
Industry 2024.”

(2) Market.us.

(3) Toast Restaurant Industry Outlook Report 2023.

(4) National Restaurant Association, "Restaurant Technology
Landscape 2024.”

(5) William Blair, “The Dining Download.”
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Massive
Market

Tech Driving
Efficiency

Shifting
Consumer
Preferences

Highly
Fragmented
Landscape

The restaurant industry is showing no signs of slowing down in 2024;
continued strength in consumer spending and location expansion is
expected to drive U.S. food and beverage sales of more than $1.1
trillion in 2024.™

In 2024, the global restaurant software market is forecasted to reach
$6.6 billion, and sustain a 16.5% CAGR through 2033.

As restaurant operators face challenges from inflation and rising
food costs, improving efficiency and streamlining operations are
paramount to profitability.

Restaurant operators are accelerating the adoption of technology to
optimize front- and back-of-house performance, control costs, and
improve customer experiences.

The rising adoption of online ordering and delivery solutions has
changed consumer lifestyles and spending habits, particularly among
Millennials and Gen Z.

Quick service restaurants are showing continued momentum as
consumers seek convenient, affordable alternatives to cooking at
home.

The massive addressable market for restaurant technology has
created a fragmented landscape of innovative point solutions that is
ripe for consolidation.

Large public players and sponsor-backed platforms continue to

make strategic acquisitions to further build out end-to-end solutions.
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Trends Shaping the Restaurant Industry in 2024

The global restaurant industry continues to show meaningful growth as consumers increase the adoption of online ordering
solutions; however, cost increases have created challenges, with profit margins trending lower.

c Food and Beverage Sales Showing Strong Momentum

U.S. Food and Beverage Sales ($B)("

Consistent historical

Average Profit Margin®

9 Declining Profit Margins Across the Restaurant Industry

Midsize restaurant

_ growth in food and 12.0% (.7%) owners are having
CAGR: ~13% > 106 ) ¢
966 1,049 ' beverage sales, with 10.2% 10.6% the most trouble
864 824 revenue forecasted to 9.3% navigating current
678 top $1.1 trillion in economic conditions
2024. and maintaining
healthy profit
margins.
2019A 2020A 2021A 2022A 2023A 2024E 2019A 2021A 2022A 2023A
o Adoption of Delivery and Online Ordering Solutions Providing Critical Revenue Uplift for Operators 239
~ (0]
Total U.S. Meal Delivery Revenue ($B)® Average Online Share of Revenue®
$106 $109 $112
CAGR: ~23% > 406 e ~17/%
$87 Average Increase in Sales Volume Since
$69 $76 Implementing Online Ordering®
$55 (0)
~30%
$35 Restaurants Offer Direct Online
$23 $28 Ordering Through Their Website®
(0]
~95%
Restaurants Use at Least One
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E Online Platform®
4 Houlihan Lokey (1) National Restaurant Association. (2) Touch Bistro, "The State of Restaurants in 2024." (3) Statista, Market Insights 2024.




Trends Shaping the Restaurant Industry in 2024

While rent and labor concerns have subsided, restaurant operators are increasing spending on technology solutions that can help
address higher costs by optimizing efficiency.

o Labor Challenges Easing as Market Stabilizes, but Remains Above Operators Facing Steep Input Costs Driven by Sustained Rise in
Historical Norms Food Prices
Job Openings Accommodation and Food Services ($K)™" CPI: Food in U.S. City Average®
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e Rising Inventory Costs Are the Top Concern for Operators, Driving Increased Adoption of Solutions That Improve Efficiency and Reduce Waste®

Greatest Causes of Financial Strain in the Past 12 Months ~ 3 5 O/O ~ 67%

25% ——» L. .
W 2021 2022 W 2023 e - Of Restaurants Eliminated Menu Of Restaurants Raised Menu
(*]

54% Items to Combat Higher Prices Prices in the Past Six Months

As labor struggles and rent increases have subsided,

13% 10%
| e l 1o - operators are increasingly focused on minimizing the

30%

30% impact of higher inventory costs, driving the adoption of
software solutions that deliver margin improvement and

cost efficiency.

20%

In particular, more than 50% of operators expect to
leverage inventory management and analytics solutions
Rent Labor Costs InventoryCosts to target the nearly 10% of food inventory that is
wasted.

. (1) U.S. Bureau of Labor Statistics. (3) TouchBistro, "The State of Restaurants in 2024.”
3 Houllhan Lokey (2) Federal Reserve Economic Data (FRED) | St. Louis Fed. (4) Restaurant365, "2024 State of the Industry Survey.”




Restaurant Technology Landscape
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Back of House

END-TO-END RESTAURANT OPERATIONS

To view the full market map,

please contact: Pat.Hagerty@HL.com
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Highlighted Restaurant Technology M&A Transactions

QO tock

Acquired by

AMERICAN
EXPRESS

Announced
June 21, 2024

American Express acquired Tock for $400 million in cash from Squarespace. The transaction closed on October 15, 2024.

Tock is a reservation, table, and event management technology platform providing ticketing tools to 7,000+ restaurants, wineries, and
bookable venues to drive revenue, increase covers, and enhance customer retention.

The acquisition will allow American Express to incorporate Tock’s restaurant network and innovative product suite into its existing platform
to continue growth in hospitality and enhancement of the customer dining experience.

American Express also announced an agreement to acquire Rooam, a technology company that powers mobile payments, ordering and
integrations with point of sale, marketing and loyalty systems used by restaurants and entertainment venues

Tock Profile:

Founded in 2014

7,000+ Restaurants and Venues
~235 Employees

Chicago, Illinois

Revel

SYSTEMS

Shift4 acquired Revel Systems for $250M in cash from WCAS and Light Street Investments.
Revel Systems offers a cloud-based POS system, back-office, and marketing tools for chains, serving more than 18,000 restaurants globally

Revel Systems Profile:

Founded in 2010
20,000+ Global Customers

Acquired by including Dave's Hot Chicken, The Halal Guys, and Kung Fu Tea. o
Shift4 is a leading integrated payments and commerce technology platform. Its restaurant POS system, SkyTab, is used by operators of e ~525Employees
SHIFT @ many large chains, including Burger King, Applebee’s, and Denny's. e Atlanta, Georgia
Announced The acquisition allows Shift4 to incorporate Revel's best POS features into its SkyTab POS system and cross-sell payment services to Revel's
May 9, 2024 customers representing a $17 billion+ opportunity across 18,000 merchants.
cuboh ChowNow acquired Cuboh for an undisclosed amount. Cuboh Profilg:
Cuboh offers an online tablet ordering application designed to automate online food orders for restaurants, with features such as tablet  Foundedin 2017
Acquired by consolidation, menu management, customer support, and POS integrations. e 28 Platform Integrations
ChowNow powers branded online ordering systems for independent restaurants across the U.S., while also providing restaurant partners ¢ ~300 Employees
@ ChowNow with key insights and marketing support. e Victoria, British Columbia
Announced The acquisition allows ChowNow to combine Cuboh’s POS integration with its ordering and marketing platform, leading to a more unified

March 28, 2024

and comprehensive suite of tools for their partner restaurants.

TASK. Stuzo

Acquired by

Announced
March 11, 2024

PAR Technology acquired TASK Group for ~$206 million and Stuzo for ~$190 million.

TASK Group is an Australia-based enterprise restaurant management platform offering POS, customer engagement, and loyalty solutions
for global foodservice brands.

Stuzo is a digital engagement software platform for convenience and fuel retailers, enabling customers to build and launch activation
programs and manage contactless commerce programs.

The acquisition allows PAR to offer a more comprehensive solution suite, boost its presence in convenience stores, and expand operations
internationally.

TASK Group Profile:

Founded in 2010
Mona Vale, Australia

Stuzo Profile:

Founded in 2007
Philadelphia, Pennsylvania

Houlihan Lokey

Sources: PitchBook, LinkedIn, 451 Research, company filings, company websites, press releases.



Highlighted Restaurant Technology Financings

Restaurant365

Investment From

ICONIQ | Growth

Announced
May 15, 2024

Restaurant365 is a developer of restaurant enterprise management software. The company's software offers cloud-based accounting,

inventory, scheduling, payroll, and HR services, helping to simplify the day-to-day management of operators and allowing users to control

food costs and optimize labor.
Restaurant365 intends to use the funding to expand its enterprise features and grow its workforce and payroll product suites.
The $175 million investment was led by ICONIQ Growth with participation by existing investors KKR and L Catterton.

Restaurant365 Profile:
e Foundedin 2011

e 40,000+ Restaurants
e 900+ Employees

e Irvine, California

Pepper
Investment From

ICONIQ ‘ Growth

Announced
May 13, 2024

Pepper is a developer of a digital food distribution platform intended to facilitate an online food supply chain; the company also helps
restaurant operators with supplier management.

Pepper plans to use the investment to continue to invest in the development of innovative solutions that meet its customers’ needs.

The ~$30 million Series B venture funding deal was led by ICONIQ Growth, with participation from Greylock, Imaginary Ventures, Index
Ventures, and Harmony Partners.

The company currently serves 28,000+ operators and 200+ food distribution customers.

Pepper Profile:

e Foundedin 2019

e 200+ Food Distribution Customers
e ~50 Employees

e New York, New York

BUYERS
EDGE
PLATFORM

Investment From

GENERAL
ATLANTIC

Announced
April 8, 2024

Buyers Edge offers technology services to the foodservice industry (operators, distributors, manufacturers), focusing on digital
procurement networks, fresh solutions, supply chain management, and software.

Buyers Edge plans to use the investment to support the execution of its continued growth initiatives, including platform innovation,
strategic M&A, and European expansion.

The ~$425 million preferred equity investment was led by General Atlantic, with participation from Blackstone and MS Tactical Value.
Currently serves 200,000+ operators across North America and has $60 billion+ of aggregated spend volume.

Buyers Edge Profile:

e Foundedin 1998

e 200,000+ Restaurants

e ~1,000 Employees

e Waltham, Massachusetts

© Owner

Investment From

A Redpoint. Alt Capital

Announced
January 31, 2024

Owner.com is an all-in-one platform for managing a restaurant’s digital presence. It features restaurant website generation, online
ordering, branded applications, zero-commission delivery, and automated marketing.

Owner.com plans to use the investment to expand to more restaurants, as well as to enhance marketing campaigns with generative Al and

other technologies.

The $33 million investment was co-led by Redpoint Ventures and Alt Capital, with participation from Horsley Bridge Partners, Activant
Capital, Transpose Platform Management, and others.

Currently serves thousands of small- and medium-sized restaurant owners in the United States.

Owner.com Profile:

e Foundedin 2018

e $200M Post-Money Valuation
o 3M+ Users

e ~65 Employees

e Palo Alto, California

Houlihan Lokey

Sources: PitchBook, LinkedIn, 451 Research, WSJ, company websites, press releases.



Restaurant Technology Transaction Timeline

(7SHIFTS

Feb-22: 7shifts raised $80
million in funding led by
Softbank.

z* crunchtime

Jun-22: Crunchtime
acquired Zenput.

w DELAGET

Dec-22: DelaGet raised
development capital from

SHIFT@
May-23: Shift4dPayments

SHIFT@

SoftBank
€ RELEX

Feb-22: Relex raised $500
million in funding from
Blackstone Growth.

Blackstone

Growth

Zenput.

Aug-22: PAR Technologies

acquired MENU Technologies
for ~$40 million.

MENU

The Riverside Company.

| &
Riverside

COVERMRANRGER

Hospitality Technology Partner

Dec-22: CoverManager
raised $55 million in funding
led by GP Bullhound.

acquired Focus POS
Systems for ~$45 million.

C_, DCLIS

Restaurant365

May-23: Restaurant365 raised
$135 million in funding co-led by
KKR and L Catterton.

K K R HEcAaTTERTON

Oct-23: Shift4 acquired
Appetize for $100 million.

) ooei

Mar-24: PAR Technologies

acquired TASK Group (~$206
million) and Stuzo (~$190 million),

TASK. Stuzo

Restaurant365

May-24: Restaurant365 raised
$175 million in funding led by
ICONIQ Growth.

ICONIQ | Growth

Local Kitchens

Jun-24: Local Kitchens raised
$40 million in funding from
General Catalyst.

GENERAL (G CATALYST

I
2022

==

CORSAIR

Jun-22: Corsair Capital
acquired HungerRush.

@ HungerRush

Q spoton

May-22: SpotOn raised $300
million in funding led by
Dragoneer.

(=3

DRAGONEER

Houlihan Lokey

@ TouchBistro

Francisco Partners.

FP

FRANCISCO
PARTNERS

zenchef

PSG

Nov-22: TouchBistro raised
~$110 million in funding from

Sep-22: Zenchef raised ~$50
million in funding from PSG.

2023

GENERAL
ATLANTIC

Apr-23: General Atlantic

@ tripleseat

Jan-23: Zenchef, backed
by PSG, merged with
Formitable.

PSG

Sources: PitchBook, S&P Capital IQ, Mergermarket, 451 Research, company websites.
Note: Transaction dates represent date of announcement.

acquired Tripleseat Software.

zenchef +formitable

Jul-23: Gauge Capital made a
strategic investment in
Craftable.

CRAFTABLE

Oaccess

Jul-23: Access Group acquired
Restaurantdiary.com.

(%) ResDiary

I
2024

SHIFT@

May-24: Shift4 acquired Revel
Systems for $250 million.

@BUYERS
EDGE

Apr-24: Buyers Edge raised
$425 million in preferred
equity led by General Atlantic.

GENERAL
ATLANTIC

O access

Sep-24: Access Group
acquired Qikserve.

QikServe

AMERICAN
EXPRESS

Jun-24: American
Express acquired Tock
for $400 million.

Qtock




Selected Recent M&A Transactions

Announced Enterprise
Date Target Acquirer Target Description Value ($M)
. O access Guest engagement platform offering online ordering, loyalty, mobile apps, marketplace management, and )
1171724 paytronx #Hg [ payments to more than 50,000 sites across 1,800 brands.
9/25/24 QikServe Oaz;ess Digital ordering, content management system, kiosk, and mobile order and pay platform for the hospitality )
g [ sector.
> Labor, inventory, and recipe management software platform that seamlessly integrates with the POS to hel
Peachworks i ' Y P 9 P y integ P )
9/10/24 O Restourats Made Easy” @TouchBlstro operators forecast accurately and save on both labor costs and food waste.
Singapore-based booking platform that provides online reservations software to restaurants across Southeast
, e ) gap gp p ,
7/22/24 chop Gran Asia, including Singapore, Indonesia, and Thailand.
AMERICAN Reservation, table, and event management platform enabling restaurants, wineries, hotels, and bars to increase
6/21/24 0 tock EXPRESS revenue, reduce no-shows, and leverage data to improve the guest experience. 400
6/20/24 es qallset Online ordering and contactless dining solution that allows diners to order ahead at nearby restaurants and i
- cafes while earning rewards that drive loyalty for restaurants.
5/13/24 foodpanda Taiwan business unit of Foodpanda, one of the largest online food and grocery delivery platforms in Asia. 950
Offers cloud-based POS system, back-office, and marketing tools for chains, serving more than 18,000
>/9/24 Revel SHIFT @ restaurants globally including Dave's Hot Chicken, The Halal Guys, and Kung Fu Tea. 250
4/9/24 ;EXPANDSHARE Restaurant365 Learning Mgnagement System specifically built for restaurants to create, deliver, and track training content )
ICONIO wow KKR HGartiron across multiple platforms.
Centralized third-party order management solution for restaurants offering automated order consolidation and
3/28/24 CUbOh ChowNow menu syncing across all delivery apps. )
: Digital engagement software platform for convenience and fuel retailers, strengthening PAR’s business strategy
3/11/24 Stuzo MR to expand its addressable market to an expanding foodservice category. ~190
: Australia-based enterprise restaurant management platform offering POS, customer engagement, and loyalt
3/11/24 TASK. PR § Jemenp ’ o o ~206

solutions for global foodservice brands.

10

Houlihan Lokey

Sources: PitchBook, S&P Capital IQ, Mergermarket, 451 Research, company filings, company websites.



Selected Recent Financing Transactions

Announced Amount
Date Company Investor(s) Company Description Raised ($M)
10/23/24 Q} Checkmate TIGERGLOBAL Ordering solutions for en'gerprlse brands, providing direct and third-party order management, marketing, loyalty, 10
and customer data analytics for more than 2,400 brands.
9/30/24 lII % Bessemer gy L1 | HOUSE Tokyo-based restaurant management plgtform offerlng solutions for mobile ordering, cloud-based order 48
Dinii Partners management, cashless payment processing, and analytics.
9/19/24 ) Momos Vbr\ﬁé ALPHA WAVE °gpeakxv Al-powered customer engagement platform for restaurants offering so!utlons for feedback collection and 10
A =~ measurement, reputation management, customer retention, and analytics.
6/25/24 Local Kitchens GENERAL (& CATALYST Operator of mglfcl—brand restaurgnts that offer a food 'haII—ster experience and leverage proprietary POS, KDS, 40
and Dynamic Firing to synchronize orders across multiple brands.
5/28/24 Srubtech J@h‘guzP O)F Unlf!ed restaurant management platform offering online order management and channel integration, order 15
ADDITION routing, KDS, pickup and delivery management, and analytics.
nor Al-powered business intelligence platform enabling single and multi-location restaurants to optimize sales,
>/22/24 o g Accel labor, and inventory to drive operational consistency and profitability. 16
ICONIQ | Growth All-in-one enterprise management software offering cloud-based accounting, inventory, scheduling, payroll, and
>/15/24 Restaurant365 K KR HCATTERTON HR developed specifically for restaurants. 175
5/13/24 Pe er ICONIQ | Growth Go-to-Market platform for independent food distributors offering solutions for order management, sales 30
PP areyiock E ity enablement, marketing, invoice management, and payments.
RespidaCapital Facility management platform providing CMMS and inventory management software and maintenance services
ecotrak y 9 P P 9 ry g
4/15/24 E>acotrgk CARVER ROAD GCP to restaurants, convenience stores, retail, grocery, and more. 30
SR Technology-driven digital procurement network for restaurant operators, food manufacturers, and distributors (1
4/4/24 BUYERS . . 425
EDGE Morgan Stanley that uses data and technology to streamline operations and reduce costs.
G/ NEA Accel Vertically-integrated ghost kitchen operator offering made-to-order delivery meals from high-profile chefs and
3/19/24 Wd@& T BainCapital [ venTURES restaurant brands. 700
A Redpoint. All-in-one platform providing solutions for independent restaurants to manage their online presence, including
1/31/24 © Owner ) . . . . . . 33
Alt Capital website and app creation, online ordering, delivery, loyalty, and marketing.

11

' Houlihan Lokey

Sources: PitchBook, S&P Capital IQ, Mergermarket, 451 Research, company websites.
(1) Buyers Edge Platform raised a $425M preferred equity investment from a consortium led by General Atlantic Credit.



Houlihan Lokey’s Subsector Research Reports

Click on the 1H 2024 PropTech Market Update

images to access
Houlihan Lokey's
recent reports.

Houlihan
Lokey

1H 2024 PropTech
Market Update

September 2024

Multi-Family PropTech

) Ho!lgllihan Multi-Family PropTech Market
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Commercial Real Estate Technology
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https://www2.hl.com/pdf/2023/houlihan-lokey-cre-tech-market-report-may-2023.pdf
https://cdn.hl.com/pdf/2024/travel-hospitality-tech-march-2024-.pdf
https://bit.ly/46pbm6Z
https://cdn.hl.com/pdf/2023/frontline-operations-software-update-september-2023.pdf
http://cdn.hl.com/pdf/2024/fitness-and-wellness-software-market-update-july-2024.pdf
http://cdn.hl.com/pdf/2024/proptech-market-update-1h-september-2024.pdf

Highly Active Global Travel & Hospitality Tech Team

Leader in Travel & Hospitality Tech Advisory

empowermx'

has been acquired by

Sellside Advisor

GROWTHCURVE

has acquired

Duetto>

Buyside Advisor

A Anmilrav

has been acquired by
®@ TravelPerk

Sellside Advisor

THE ATCORE GROUP

a portfolio company of

inflexion Lbc w

has been acquired by

travelsoft

a portfolio company of
CAPZA

Sellside Advisor

() vision-box
a portfolio company of

St
KEENSIGHT

has been acquired by

AMaDEUs

Sellside Advisor

VISTAIR

a portfolio company of

SYNOVA

has merged with

CHMPLY365

a portfolio company of

INSIGHT TILIBERTY HALL

Sellside Advisor

a portfolio company of

has been acquired by

13 VR Equitypartner

Sellside Advisor

Datavisien

has been acquired by

o
CD)
mDigtalOfice

a portfolio company of

‘H COVE HILL

Sellside Advisor

@ FoodLogiQ'
has been acquired by

PAAY
S CEARCH
a portfolio company of
| &
Riverside

Sellside Advisor

1} TRAVEL CHAPTER

a portfolio company of

ecl

has been acquired by

iCG

Sellside Advisor

4 TURNKEY

VACATION RENTALS

has been acquired by

vacase

Sellside Advisor*

Upgrade Your Life

has been acquired by

ORACLE

Sellside Advisor

RVshare

has received a $100M+ investment
led by

KKR

Financial Advisor*

Flightoocs

has been acquired by

W
L J

Sellside Advisor*

'y
()
rainmaker
a portfolio company of
NORWEST
has been acquired by
3 CENDYN

a portfolio company of

"AKKR.

Sellside Advisor

0.G. TECH VENTURES

has sold

iyCheck

Shii

Sellside Advisor*

YPEGAsUs

™ travel tripper

in an investment backed by

AKKR

Financial Advisor

getaroom

has received a significant investment
from

Sellside Advisor

Tombstones included herein represent transactions closed from 2018 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.
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a portfolio company of

AURORA CAPITAL
&) PARTNERS

has been acquired by

Goldman Sachs

Sellside Co-Advisor

(30 ResDiary

has been acquired by

ACCORHOTELS

Sellside Advisor*

OAG..

a portfolio company of

AXIO

has been acquired by

Sellside Advisor*

diversity
travel
~

[

has been acquired by

Primary

Sellside Advisor

g

has been acquired by

Sellside Advisor*

@ Guestline
majority sold to

| <2
Riverside

Sellside Advisor*

Chris Gough
Managing Director
+1 415.273.3696
Chris.Gough@HL.com

Kevin Walsh
Managing Director
+1415.273.3664

Pat Hagerty
Vice President

+1646.259.7528
Pat.Hagerty@HL.com

Sascha Pfeiffer
Managing Director

Head of European Technology

+49 (0) 69 204 34 6415
Sascha.Pfeiffer@HL.com

James Craven
Managing Director
+44 (0) 20 7484 4083
James.Craven@HL.com

Raymond Frojd
Managing Director
+46 (0) 70 747 25 17
Raymond.Frojd@HL.com
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A Global Leader in Technology Advisory Key Facts and Figures

HLI

PARTNER-LED EXPERTISE IN HIGH-GROWTH GLOBAL TECH COVERAGE BROAD AND DEEP LISTED
APPROACH TECHNOLOGY SECTORS AND KNOWLEDGE INVESTOR COVERAGE NYSE
Providing unbiased, insightful Significant experience and Our global footprint with Thirty senior officers dedicated
advice in the best interest of expertise across vertical and offices in key M&A markets to the sponsor community in
our clients, Houlihan Lokey horizontal business in the Americas, Asia, and the U.S., Europe, and Japan.
will have significant senior management software, HCM, Europe gives us integrated Coverage of 1,400+ private Locations Worldwide
resources dedicated to property tech, tech-enabled coverage, while our local equity firms, 300+ credit funds,
guiding clients. services, UCaas, industrial roots mean that we have a and 70+ family offices.

tech, data and analytics, strong understanding of the Catalog and deal experience in

FinTech, adtech, and cyber. markets we cover. financial sponsor preferences i i

and behaviors. Finance Professionals

2023 M&A Advisory Rankings
All Global Technology Transactions

15 Houlihan Lokey's Capital
Markets Group comprises

Deals Technology :
1 Houlihan Lokey 89 Offices Globally more than 90 dedicated Managing Directors®
5 Rothschid & - professionals across 12 offices
oenia se in six countries and raised
3 JP Morgan 68 L 170+ approximately $14 billion in
4 Goldman Sachs & Co 63 (II)  Technology-Focused capital during 2023.
5 M Stanl 59 . : . i
o aniey Financial Professionals Clients Served Annually

o0 ~30
L%_EJ Technology-Focused

Managing Directors

Market Capitalization®

Note: Ranking based on data provided by LSEG (formerly Refinitiv). Excludes accounting firms and brokers.
(1) As of September 30, 2024.

(2) As of October 31, 2024. Revenue®
(3) LTM ended September 30, 2024.
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Global Tech M&A
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4 o . . Worldwide

Our Tech M&A Team 8 180+

s No. 1 Globally With Technology Financial
° Professionals
Unrivalled Reach .
~30

AMERICAS Atlanta Los Angeles EUI;ONPS Amsterdam Milan ASIA- Beijing Shanghai Tech I\/Ianaging

Baltimore Miami MIDDLE Antwerp Munich PACIFIC  Fukuoka Singapore Directors

Boston Minneapolis EAST Dubai Paris Gurugram Sydney

Charlotte New York Frankfurt Stockholm Hong Kong SAR Tokyo

Chicago San Francisco London Tel Aviv Mumbai

Dallas Sao Paulo Madrid Zurich 89

Houston Washington, D.C. Manchester

Technology Deals
in CY 23

Blue text denotes a local Technology team.
(1) Source: LSEG (formerly Refinitiv). Excludes accounting firms and brokers.
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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); (ii) 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 INA00O0001217); 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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https://hl.com/landing/redirect-finra/
https://hl.com/landing/redirect-sipc/
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Corporate Finance
Financial Restructuring

Financial and Valuation Advisory

HL.com
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