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Law Firms Represent an
Attractive, Untapped Sector...

Why Invest in Law Firms? Market Overview

The U.S. Legal Professional Corporation Market

OC%B@ ~$380B ~425,000 ~TM

Large, highly fragmented industr
9 ghly Trag Y Annual Revenue Total Corporations Employees

m Strong, stal?le, acyclical underlying Subsectors With Massive Opportunities
T =2 demand drivers for Consolidation and Value Creation
Personal Injury/Medical Malpractice
O Mission-critical services with high cost Annualiiees=$608
(V3 of failure and inelastic demand/pricing e, @iflimis: 51,000

Real Estate
Annual Fees: ~$26B
No. of Firms: ~51,000

@ Significant opportunities to
e professionalize existing business practices

Early innings of technology and
data adoption/implementation

Worker Compensation/Employment
Annual Fees: ~$26B
No. of Firms:  ~29,000

Probate/Estate
Annual Fees: ~$18B
No. of Firms: ~201,000

s

Source: IBISWorld.
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...Where Third-Party Investments Have
Numerous Levers to Drive Value

Value Drivers

é-f fé First mover in a largely untapped industry across all

subsectors

N
K( [~

First capital in transactions with meaningful multiple
expansion potential

W&~

Ability to facilitate capital investments to drive
scalability and organic growth

Opportunities to strengthen attorney compensation
and align incentives with long-term value creation

Massive M&A consolidation opportunity

o T &

Pt Houlihan Lokey

The Secret Is Starting to Come Out

= Forbes Join: $1.50/wk  sign i Q*

DAILY COVER

Why Law Firms Could Be

Private Equity’s Next
Conquest

= WSJ

Why Arizona Law
Firms Are a Hot
Investment for Private
Equity

Arizona program meant to make it easier
to get legal services attracts professional

= BestLawyers Q ©&
How Private Equity

Investment is
Disrupting the Legal
Industry

Private Equity loans are changing
how law firms operate, but these
funding options should not affect the

o LAWCOM

INTERNATIONAL

EXPERT OPINION

Outside Equity
Investments in Law
Firms Are The
Future of Legal
Innovation

IPOs don’t always make sense for law



Law Firm Value Realization and Enhancement

Law firms have long
sought third-party capital
to realize the value of
their companies,
modernize their
operations, and delegate
certain business
responsibilities to focus
more on the practice

of law itself.

Houlihan Lokey
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Value and Liquidity for Founders

e A reset of capital structure and
incentives at law firms is long
overdue—until recently, the only
way for partners to realize
economic value from their
ownership in law firms was to
(a) sell their stake to junior
partners or (b) sell the firm itself
to another law firm (these
approaches do not generate
much of a sale premium).

e Private equity can offer
consideration at market rates
for the value of the underlying
business and, in return, receive
ownership in a fundamentally
attractive business.

Optimize Business Practices

e Law firms today are thought of
as stodgy, "brick-and-mortar”
businesses because their owners
(the law partners themselves)
generally lack business
backgrounds and do not prioritize
business matters.

® There is a ripe opportunity for
private equity business acumen
to streamline and operationalize
everyday practices at these law
firms.

The Power of Focus

® One of the chief complaints of law
partners (and reasons why many
either fail or leave the industry) is
that they spend most of their time
not with clients or cases but
rather with business matters.

e A private equity investor could
add value around business
matters (finance and accounting,
business development, M&A,
etc.), allowing the law firm
partners to focus solely on their
trade—this would likely lead to
happier attorneys and clients.

@\‘ Similar factors have recently caused numerous

CPA partnerships to seek institutional investment.




Preparing for a Law Firm Transaction
Key Action Items

Investors and law firms can take immediate steps
to prepare for potential future transactions in the space.

g@ Investor

Reach out to Houlihan Lokey for a deep dive into the sector, potential
investment strategies, relevant KPIs, and valuation considerations.

Enlist regulatory consultants to research MSO/PC and Arizona ABS
structures.

Interview and assemble a legal team (ethics and M&A counsel) that is
well-versed in and supportive of law firm deals.

Form a thematic view on which law firm categories (e.g., personal injury)
align best with fund investment tenets.

Brief your committee on the merits of investing in law firms.

Make introductions and form relationships with law firms and
owners/operators.

 Houlihan Lokey

gl@ Law Firm

© 0 0 60 0 ©

Establish a support services agreement (SSA) governing the economic
and operating relationship between the MSO and PC, understanding
that an investor will require this.

Interview and assemble a transaction advisory team: an M&A advisor,
ethics counsel, and M&A counsel who are well-versed and supportive of
law firm deals.

Consider pro forma compensation adjustments required to demonstrate
a marketable EBITDA (and prepare for third-party distributions).

Implement appropriate retention tools to lock down key producers and
sustain lead generation post-close.

Formalize key practice of law policies and procedures (including
attorney hiring/firing and client selection).

Prepare a draft SSA and stock purchase agreement (SPA) to deliver to
buyers, potentially as early as day one of a sale process.



Preparing for a Law Firm Transaction

Potential Structures

Like an alternative
practice structure for
CPA firms and a dental
support organization
for dental practices,

a lawyer support
organization (LSO)

Is a business that
supports lawyers with
marketing, middle-,
and back-office
services.

Accounting Firm Structure

Accounting Firm LLP
LLP composed of CPA, non-CPA,
institutional investors, and others.

|
100% CPA
Ownership @
Equity Investment
/
R Operating
Attest Firm ; Fermer)
Commercial Financial
Agreement Sponsor

Dental Practice Structure

Dental Practice Partners

100% ~10%

} } ®

Equity Investment
& |

Dental Practice, ~——"7 -

~90%

1 Dental Support
PLLC ! Organization @
Note: In addition to the investment structures outlined Zﬂ
above and to the right, Arizona-based law firms are permitted Financial
to share fees with and pay referrals to nonlawyers, which Management Sponsor

represents an additional path to participate in the sector. Services Agreements

Representative Investment Structures

o Managed Services Organization/Professional Corporation (MSO/PC)

Investor takes controlling interest in an MSO and controls/manages all business
operations except the practice of law, executing a shared services agreement with a PC.

Illustrative Structure

Lawyers New Investors Lawyers Continue to Own 100%
I |

v

Managed Services Organization < Professional Corporation

Shared Services Agreement

o Arizona-Based Alternative Business Structure (ABS)

ABS-licensed company is based in Arizona, where nonlawyers can directly own law firms
and nonlegal organizations can provide legal counsel.

Illustrative Structure

Lawyers New Investors
| | ’—V Non-AZ Firm 1
I
Corporation With ABS License =~ +—> Siiiy M Non-AZ Firm 2
Company
\—> Non-AZ Firm 3



Relevant Transaction Example of Selling a Law Firm MSO/PC Structure to PE Funds
Novalaw Sale to Alpine Investors

Process Takeaways and

A unique structure for Novalaw (an MSO of Rimon Law) delivered an exceptional outcome for the Alpine Investors’
Strategic Rationale

company's founders.

Alpine's investment thesis
centered around continuing

Novalaw Overview and Key Positioning Themes Novalaw Services and accelerating organic
growth trajectory by providing

Novalaw is a managed services organization providing critical (EI:]]’ Sales and Marketing infrastructure, tools, and

business support functions and infrastructure to a global law resources to hire more

firm, Rimon Law. @ Accounting and Finance attorneys and allow

N o VA I_ AW existing attorneys to operate
$=" - . e <
. : . . . . . . Billings and Collections more efficiently.
Unique entry point to invest in a disruptive force in the highly i 9 y
attractive legal services sector. o0 Opportunity to professionalize

2>  Cash Management the platform across a number
of different functional areas.
. . L 5[8 Legal Support
Exceptional organic growth profile with a clear path to = Potential to diversify the
accelerate hiring and drive outlier organic growth going forward. @ Admin Support platform via inorganic growth
The transaction was a highly B and add value through
targeted preemptive process, E A Recruiti additional law firm
geread p P proc Highly diversified revenue base across attorneys, end clients, éﬂ ttorney Recruiting : :
coordinating comprehensive . g o ® relationships.
: e cases, practice areas, and geographies. ,
and mulpfaceted due diligence r% Benefits Management The new CEO was appointed
and advising on strategy and hen the deal closed
tactics to maintain tension and Q G |HR'S e
) . I5/5) enera upport consistent with Alpine’s
drive an outstanding outcome Solid financial performance with a scalable business model. playbook
for the founders. o= IT Support '
Liquidity event for founders
SE Facility Services with a path to reduce day-to-
Strong and highly respected founding partners. day responsibilities and increase
ﬁslh Insurance Management the upside from continued

investment.

Houlihan Lokey
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Dedicated Specialty Consulting & Risk Team

Houlihan Lokey has a
dedicated team within its
Business Services Group ,
focused exclusively on the é:
specialty consulting and ) B

risk (SC&R) sector. @

10 Houlihan Lokey

Specialty Consulting
& Risk Team Leaders

Ranon Kent

Managing Director, Global
Head of Business Services
Los Angeles

James Rekas
Managing Director, SC&R
Washington, D.C.

Ollie Vaughan
Managing Director, SC&R Europe
London

Kyle McNaught
Director, Legal Services
Chicago

Patrick J. Hughes
Director, SC&R, LLP Transactions
New York

Elena Stratigakes
Senior Vice President, SC&R
Los Angeles

Firm-Wide Support

Financial Sponsors

i

&,

'Y 4

Capital Markets

it

&

Kevin Salmini

Managing Director, Global Head
of Financial Sponsors Coverage
New York

Justin Abelow
Managing Director
New York

Kevin Stephens
Managing Director
Los Angeles

Leon Gillespie

Managing Director, Co-Head of
European Sponsor Coverage
London

Chris Hebble
Managing Director,
Debt Capital Markets
Los Angeles

Sean Fitzgerald
Managing Director,
Equity Capital Markets
New York




Specialty Consulting and Risk Ecosystem

Dispute Advisory and Economic Consulting

J\ BLackrocK DCi

edgewor exonomics © et

HK>A OCINTENSITY

#Berwanin congsny

W) JSIHELD

resolution economics w.

Accounting and Office of the CFO

ACCORDION (g bakertilly
AcNM, crosconye” E78

EISNERAMPER o GrantThornton @ MOSSADAMS

PMC

Financial Compliance Services

AGMTSOURCE complysci

= BMEXIGER

0 Greyline RegEd
3

a’épIUAANBE Treliant

11 ‘ Houlihan Lokey

RIV=RON WILLIAMSMARSTON

Forensics and Investigations

[ Guidepost

K2 Intelligence MGIRI;IJ[Z

J—

VNG @sasiosaL (7 SCHILLING

GLOBAL Consulting Services, Inc.

#»simeio  Stonelurn

Diversified Consulting Platforms

AlixPartners ankura@d

“BRG )\ Guidehouse

KRJLL ki Teneo
MONROE

"

Cost Recovery and Pricing Consulting

.o,
.

apexanalytix 3 comerstone

owisoRs engqgefi

TG sseszon,  INsiGHT2PROFIT™

ﬁ NATIONAL IF/\ e“F
BANKRUPTCY
SERVICES ot e reven

Law Firm and Related Legal Subsectors

“YANDERSON  congi™*  Fisher Broyles

r < LitcoLaw

FLETCHERS
uuuuuuuuuu

NOVALAW Sezrds ALY V/THERITE

Corporate Compliance

BUILD
ESG W CAPITOL "
. L9 SERVICES @ COGENCYELORAL

cO i

T Equiom @ INCORP
thwest

LegalShield’ o @S out So lve

Operational Consulting

@g ayming dss* EXCELLIANCE

INDUSTRY TASKFORCE

FRP Solix



Significant Specialty Consulting
and Risk Sector Expertise

Expansive Experience Selling Specialty Consulting and Risk Businesses

~

P INTENSITY

a portfolio company of
TIDEROCK

has been acquired by
$FSecretariat

a portfolio company of

Partners
Sellside Advisor

Out REYQHD COMPLIANCE
a portfolio company of
LNC
PARTNFERS
has been acquired by
(<

Riverside

Sellside Advisor

WILLIAMS

MARSTON

a portfolio company of
ALIGN
CAPITAL
PARTNERS

has been acquired by

KELSO

Sellside Advisor

&, MARSH

has received a growth capital
investment from

O

ATLAS MERCHANT CARITAL

Sellside Advisor

~
\
resolution economics uc

has been acquired by

and existing managementteam
members

78 |
B PARTNERS

has been acquired by

o

urther Global

N

has completeda
strategic investment in

" MONROE

Buyside Advisor

INVESTCORP

has acquired

J\ BLACKROCK

PERT SERVICES GROUP

has been acquired by

DUFF&PHELPS

Sellside Advisor

Py ~

| kLE/INFELDER
. At gt Aghs Satusons.

has been acquired by

A
'f/ and Kleinfelder management

Sellside Advisor

G VIDARIS
a portfolio company of

@ CORTEC Group

has been acquired by

socae
a portfolio company of
XD

COBEPA

\

Sellside Advisor

~

Il Kroll Ontrack
a subsidiary of
| i¥oincs
has been acquired by
Disc@very
a portfolio company of
I'ie CARLYLE GROUP

) revolution

Seliside Advisor

Note: Tombstones included herein represent transactions closed from 2016 forward.
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© oceanTomO

a portfolio company of
£

BYYWRIVER

has been acquired by

WISIHELD
a portfolio company of

KELSO

Sellside Advisor

o

has been acquired by

LEXITAS

a portfolio company of

Apax

FARTHERS

Sellside Advisor

Houlihan Lokey Business
Services Conferences

Spring 2024 Conference Stats

45

Presenting Companies

~700

Conference Attendees

Targeted
1x1 Meetings

Prior SC&R Presenters

CrossCountry

578 FRA

=

resolution economics

Fall 2024 Conference
October 10, 2024
(In Person)

o000
oov




Featured Sector News
Selected M&A Highlights

July 2024: Charlesbank Capital Partners, a middle-market private equity firm, invested
in Aprio, a CPA professional services firm, alongside an existing partnership and
executive team. Read more here.

July 2024: Source Advisors, a premier specialty tax advisory firm, acquired United
Paramount Tax Group, a property tax consulting firm. Read more here.

July 2024: Strategic Resource Management, a financial services consulting firm,
acquired Kenneth J. Sole & Associates, a banking technology consulting firm. Read
more here.

July 2024: Stout, a global financial advisory firm, completed its acquisition of Financial

Research Associates, a nationally recognized financial consulting firm. Read more here.

June 2024: Pearl Meyer, an executive compensation and leadership consulting firm,
acquired Blake Street Group, a boutique consulting firm providing human capital due
diligence, organizational readiness, and leadership development to private equity firms
and their portfolio companies. Read more here.

April 2024: Callahan & Associates, a research and consulting firm specializing in credit
unions, acquired CU Strategic Planning, a business advisory firm serving credit unions.
Read more here.

April 2024: Crowe, an accounting, consulting, and technology firm, agreed to acquire
ITR Economics, an economic research and consulting firm. Read more here.

Sources: Charlesbank.com, SourceAdvisors.com, CUTimes.com, PRNewswire.com, ConsultingMag.com, CUToday.info,
Crowe.com, EisnerAmper.com, RopesGray.com, FinCEN.gov, ICAEW.com. Law.com, EEOC.gov.
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Relevant Themes and Headlines

June 2024: Private equity interest in investing in consulting firms has been growing over
the past few years. There is continued evidence of this interest and growth in 2024, and
a strong pipeline of opportunities remains for the rest of 2024 and into 2025. Read more
here.

June 2024: The U.S. Department of the Treasury's Financial Crimes Enforcement
Network issued a proposed rule to strengthen and modernize financial institutions’ anti-
money laundering and countering the financing of terrorism programs—this proposed
rule would amend those regulations to explicitly require programs to be effective, risk-
based, and reasonably designed. Read more here.

May 2024: Middle-market accounting firms are embracing private equity investment
and increasingly seeking capital partners/strategic partnerships to help fuel their growth
and innovation. Read more here.

May 2024: MSOs that run the back office of many private equity-backed medical and
dental practices have already gained prominence as the structure of choice for investing
in the healthcare sector; private equity investors are eyeing similar opportunities in the
legal industry. Read more here.

April 2024: The EEOC published a final guidance on harassment in the workplace called
"Enforcement Guidance on Harassment in the Workplace” (a resource on the legal
standards and employer liability applicable to harassment claims under federal
employment discrimination laws enforced by the EEOC). This guidance will help people
feel safer on the job and assist employers in creating more respectful workplaces. Read
more here.


https://www.charlesbank.com/news/aprio-announces-strategic-growth-investment-from-charlesbank-capital-partners/
https://sourceadvisors.com/news/source-advisors-acquires-united-paramount-tax-group/
https://www.cutimes.com/2024/07/15/credit-union-advisory-firm-srm-buys-core-system-focused-consultancy/?slreturn=2024080694006
https://www.prnewswire.com/news-releases/stout-broadens-valuation-footprint-with-acquisition-of-financial-research-associates-302192419.html
https://www.consultingmag.com/2024/06/21/pearl-meyer-acquires-blake-street-group/?slreturn=2024080694244
https://www.cutoday.info/Fresh-Today/Callahan-Associates-CU-Strategic-Planning-Announce-Strategic-Alliance
https://www.crowe.com/news/crowe-adds-economic-research-and-intelligence-firm-itr-economics
https://www.ropesgray.com/en/insights/viewpoints/102j851/unpacking-private-capitals-growing-interest-in-professional-services-the-opport
https://www.fincen.gov/news/news-releases/fincen-issues-proposed-rule-strengthen-and-modernize-financial-institutions
https://www.icaew.com/technical/practice-resources/evolution-of-mid-tier-accountancy-firms
https://www.law.com/americanlawyer/2024/05/15/the-back-office-back-door-to-nonlawyer-investment-in-law-firms/
https://www.eeoc.gov/newsroom/eeoc-releases-workplace-guidance-prevent-harassment

Specialty Consulting and Risk vs. Broader Market Trends

Public Markets 20.0x

18.0x
EV/Forward EBITDA 16.0x

(Jan 1, 2007 — September 9, 2024) 14.0
12.0x
10.0x
8.0x
6.0x
4.0x
2.0x

0.0x
Sep-07

So far this year, we've been cycling a very weak
prior year, the first half of the year. For the rest
of this year, though we're forecasting our
business will continue to be strong. We are
setting a much stronger set of comparables
from last year. It does not mean we expect the
business to be weak in the second half.

FTI Consulting

Sep-08 Sep-09 Sep-10 Sep-11 Sep-12

)
— S&P 500 Specialty Consulting Index

We have seen high retention rates within our
consulting staff that have led to persistent
pockets of overcapacity. Normal operations
and natural attrition rates helped to bring our
delivery resources into better alignment with
the demand for our services, but excess
capacity remained in select practices.

CRA International

Sep-13 Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21

Last year, in the second quarter, headcount
growth year over year in Q2 of 2023 was 15%.
And yes, that came from low turnover and high
acceptance rates and lots of other things, but
we were there. We did need to gradually make
an adjustment to that.

Exponent

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 9, 2024.

Note: Indices are equal-weighted (not weighted by market cap).

(1) Specialty Consulting index includes CRA International, FTI Consulting, Huron Consulting Group, and ICF International.
(2)  Corporate Compliance Index includes Computershare, JTC, SS&C Technologies, and Wolters Kluwer.
(3)  Average revenue growth estimates for Specialty Consulting Index excludes Exponent.
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@
Corporate Compliance Index

=
=
S
=
o
=

! 35.3x
L

Sep-22 Sep-23 Sep-24

Consensus 2024E Revenue Growth Estimates
(as of September 2024)

Specialty Consulting

FTI Consulting

ICF International

Huron Consulting Group

CRA International

Exponent

Average®

Corporate Compliance

% Growth
6.5%
7.0%
9.0%
3.8%
6.0%
6.6%

% Growth

Wolters Kluwer
SS&C Technologies

Computershare

JTC

Average

Average (All)

6.5%
4.6%
4.2)%
14.8%
5.4%

6.0%



Specialty Consulting High-Level Benchmarking

Overview

e Private SC&R platforms have
generated significantly more
growth than public peers over
the past few years.

e Private SC&R platforms are also

more efficiently run than public peers
over the past few years, as measured

by margins.

e Yet, public peers continue to trade
at a premium to private market
multiples.

— Scarcity of public companies in the

sector.

— Different return profiles between
public investors and private
investors.

— Better understanding of return on

reinvested capital for public vs.
private peers.

- Long-term performance more
visible for public peers.

Sources: S&P Capital IQ (as of September 9, 2024) and
Houlihan Lokey SC&R Proprietary M&A Database.
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Public Company Benchmarking With SC&R Private Company Median

Three-Year Revenue CAGR

5.9%

19.0%

EXPO

LTM EBITDA Margin

28.5%

LTM Gross Margin

36.5%

EXPO

EV/LTM EBITDA

35.0x

EXPO

10.7%
6.1%
CRA FCN SC&R Private
Company
27.6%
11.9% 12.8%
CRA FCN SC&R Private

Company

EXPO

28.9%

CRA

16.0x

CRA

48.3%
33.0%
FCN SC&R Private
Company
16.4x
12.7x
FCN SC&R Private
Company



Specialty Consulting and Risk Precedent Transactions

Select Precedent Transactions: Specialty Consulting and Corporate Compliance

SPECIALTY CONSULTING AVERAGE EV/LTM EBITDA: 12.3x

AVERAGE EV/LTM EBITDA: 12.9x

CONF

Aprio
Il Charlesbank I
Jul' 24

TEV ($in M) --

CONF

Fi=

CrossCountry™=

INVESTCORDP
May '22

TEV ($in M) CONF

. Specialty Consulting

CONF

CONF

° Grant Thornton

TIIOMPSON STREET

Jul. 24 Mar. '24
CONF ]
> N SOURCE
COORERMAN treonEe

/
bv
Apr. 22 Apr.'22
-- $234

. Corporate Compliance

CONF

R
RIMKUS

HGGC

Feb. 24

CONF

e

OGEAN TOMO"

Mar. '22

CONF

CONF

ZPamlico

Nov. ‘23

CRAAt

Mar. '22

Sources: Houlihan Lokey SC&R Proprietary M&A Database, S&P Capital IQ, MergerMarket, and press releases.
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CONF

‘ Guidehouse
& BainCapital
Oct. 23

$5,300

@CO@C\‘GLDBAL

CATITAL

Feb. '22

CONF

RIV=RON

KOHLBERG
T

ECUMUEAN

Jun. 23

CONF

E78

PARTNERS.

rI"m'lhcr Glabal

Dec. 21

CONF

Feb. 23

CONF

ACAY

ill
GENSTAR

Nov. 21

$1,000

CONF

P INTENSITY
bk Secretarial
Jan.'23

CONF

CONF

CaNSULTING

&8 SHOREVIEW

Oct. 21

CONF

outsolye

P
Ruverside

Oct. 22

CONF

CONF

4sTOUT
Audax Group
Oct. 21

CONF

CORPORATE COMPLIANCE AVERAGE EV/LTM EBITDA: 16.3x

CONF

CONF

ACCORDION
Il Charlesbank I

Sep. 22

CONF

MONROE

LA

Oct. 21

$2,500

WiLLIAMS
MARSTON

Aug. 22

CONF

CONF

CARLYLE
Sep. ‘21

$1,850

CONF

HK>A
Pal
Aug. 22

CONF

CONF

EISNERAMPER

TOWERBROOK

Aug. 21

CONF

:: Cherry Bekaert*
PARTHENON
CAPITAL

Jun. 22

CONF

&EXITAS'

Oct. 20

CONF



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 flr 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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