


Travel & Hospitality Tech Market Update

The travel & hospitality tech market gained momentum in 2023; with travel volumes at or above all-time highs and
accelerating investment activity heading into 2024, we expect this strength to continue in the coming year.

e The travel & hospitality tech sector saw a significant increase in both capital investment and M&A activity in 2023, with transaction volume

near a five-year high.

0 Deal activity accelerated throughout 2023, with ~250 financings and ~110 M&A transactions announced over the course of the year.

0 Momentum has continued in 2024, with multiple M&A transactions (Vision-Box/Amadeus, Above Property Services/IBS Software,
UpListing/AirDNA) and growth financings (Mews, TravelPerk, RMS Cloud) announced since the start of the year.
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e Global travel volumes surpassed 2019 levels and are forecasted to increase to ~$2.1 trillion in 2024E,® driven by strength in consumer
spending, shifting consumer preferences toward experiences over things, and progression toward a “return to normal” for business travelers.

0 Hotel RevPAR continues to increase, driven by strong ADRs and improving occupancy rates across all chain scales.
o Airline passenger revenue reached an all-time high in 2023, with airlines seeing tailwinds from increased passenger volumes and sustained

growth in ancillary revenues.

e There is a significant opportunity for further tech adoption across the travel & hospitality sector as innovative solutions enable operators

to maximize revenue, improve efficiency, and surpass guest expectations.

Sources: PitchBook, company filings, company websites, and company press releases.
(1) Deal values represent enterprise values.
(2) Converted to USD based on FX rate as of announcement date.

(3) Skift Research Global Travel Outlook 2024; Revenue forecast represents the sum of hotel, airline, short-term

rental, online travel agency, and cruise line 2024 revenue forecasts.



Attractive Market Dynamics Driving Travel & Hospitality Tech Investment

Investor interest is growing in the travel & hospitality sector, driven by strong financial recovery, a shift towards technology

and automation, and changing consumer preferences.
Massive Market B

e The travel & hospitality market has surpassed 2019 levels and shows no signs
of slowing down, driven by resilient consumer spending and continued
progression toward a “return to normal” for business travel.

e |n 2024, revenue across air travel, hotels, vacation rentals, OTAs, and cruises is
expected to reach more than $2.1 trillion.("

~$715B ~$1,050B ~$175B

2024E Global Airline 2024E Global Hotel 2024E Global STR
Passenger Revenue(” Room Revenue Gross Bookings(”

Changing Consumer Preferences

!

e There is a global shift of consumer spending toward experiences over
things, most notably among Millennials and Gen Z.

e The trend of “revenge travel” in recent years has persisted as leisure travel
remains a top-priority for consumers, driving continued growth in global
travel volume.

65% +20%

Digital Transformation

As operators face continued challenges of low workforce retention and a
persistently tight labor market, employee engagement and operational
efficiency are paramount to delivering high-quality guest experiences.

Hospitality providers are accelerating the adoption of both front-office and
back-office solutions to streamline operations, improve retention, and
maximize revenue.

93% 150%

Hospitality Workforce Increase in Time to Fill Job
Turnover in 2022@ Openings in 2023 vs. 2071(M

Highly Fragmented Market }

The massive addressable market for travel & hospitality 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.

Leading Strategic Consolidators
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Millennial and Gen Z 2023 Growth in U.S.
Prefer Experiences Over Consumer Travel home * A *
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(1) McKinsey and Co., “The promise of travel in the age of AL" (3) Mastercard Economics Institute. Reflects Q3 2023 YTD growth in spending on air travel, *Sponsor-Backed Companies
(2) U.S. Bureau of Labor Statistics. cruises, and accommodations.




Improving Macro Environment Driving Outsized Public Market Performance

Fueled by continued improvement in global travel volume and rebound of technology valuations, travel & hospitality tech

stocks significantly outperformed major indices in 2023.

¢ Houlihan Lokey's travel & hospitality tech index outperformed all major indices in 2023, increasing 52%, but has lagged the S&P 500 and the

Nasdaq in the LTM period.

2023 Performance

Travel & Hospitality

Tech Index™ S&P 500 Nasdaq

52%

FTSE Global All Cap

Index

LTM Feb-24 Performance

Travel & Hospitality

Tech Index® S&P 500 Nasdaq

41%

FTSE Global All Cap

Index

Source: S&P Capital IQ as of February 29, 2024.

(7) Includes all companies shown on pages 15 and 16 except for Global Hospitality Brands and Airlines and is weighted on a market-capitalization basis.
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Multiple Factors Driving Optimism in Travel & Hospitality for 2024
Global travel has surpassed 2019 levels and is expected to continue to increase, driven by shifting consumer spending habits
and business travel outlook trending positively into 2024.
Global Travel Index Showing Strong Momentum

Continued increase in global travel volumes and improving business travel outlook setting up strong growth in 2024.
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Consumer Spending Continuing Trend Toward Business Travel Expected to Exceed 2019 Levels in
Experiences Over Things 2024 With Continued Forecasted Growth
The shift in consumer Consumer Spending: Goods vs. Global Business Travel Spend ($B)®“
. . . Services®
spending habits, particularly $1703 $1.782
among high_income 36% — G0OdS — Scrvices $1.430 1 , $1'517 $1,621 ,
households, is driving the 34% $1,35
favorable outlook for leisure 33:" $1,027
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on air travel.
(1) Skift Travel Health Index as of November 30, 2023. (3) Bureau of Economic Analysis. Services excludes housing and healthcare.
(2) Rubinson Research. (4) GBTA, Rockport Analytics. August 2023.
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Key Subsegment Trends: Hotels

RevPAR and ADR have surpassed pre-pandemic levels, and occupancy, room pipelines, and non-luxury pricing have returned
to historical averages.

Global Hotel RevPAR Growth Led by Increased ADR; Hotel Room Pipeline Trend Reversed in Q4 2023,
Occupancy Trending Higher Heading Into 2024 Rebounding In Line With Three-Year Average
Global Hotel Operating Metrics" Global Hotel Room Pipeline (M)™"
(Change vs. 2019)
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Luxury Segment Showing Strong Pricing Power While Other Chain Scales Return In Line With CPI

U.S. ADR by Chain Scale vs. 2019
140 Uanuary 2019 = 100)
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Luxury Upper Upscale Upscale

Upper Midscale Midscale

(1) STR as of November 2023, Skift Research.




Key Subsegment Trends: Short-Term Rentals

As short-term rental market share approaches its pre-pandemic trend, bookings are becoming increasingly concentrated
among the three largest players, who are seeing a supply shift towards larger properties.

Global STR Market Share Approaching
Pre-Pandemic Trend

Global STR Market Share("

STR usage has reverted
toward the pre-pandemic
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STR Bookings Concentration Increasing as Top Three
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Short-Term Rental Supply and Demand Shifting Toward Larger Properties as Consumers Return to Hotels

Airbnb’s Growth in Supply by Type®

The surge in private-stay supply (2023 vs. 2019)

is driven by record demand and 59%
an increase in second-home A2% 47%
purchases since 2019.

63% 58%

(15%) (4%)

(1) Skift Research estimates.
(2) AirDNA, Bernstein Research, Skift Research.

Airbnb’s Change in Occupancy by Supply Type®
(2023 vs. 2019)

There is a shift in demand toward

larger properties, with consumers 6%

continuing to book STRs for
group travel
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Key Subsegment Trends: Aviation

The global airline market is accelerating with passenger revenues reaching all-time highs, international travel improving, and
positive leading indicators for capacity expansion.

Global Airline Passenger Revenue Reached All-Time International Travel Lagging but Approaching 2019
High in 2023 Levels Globally in 2024
Global Airline Passenger Revenue ($B)(" Global Cross-Border Trips (M)®

$717 1,282
$607 $642 1,166 1134 1,239

$561

2018 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2025 2026

EEEN Total Market Share of Airbnb, Vrbo, and Booking.com

Record Aircraft Deliveries Alleviating Capacity Airline Ancillary Revenues Continue to Increase as
Challenges in 2024 Airlines Modernize Retailing
Global Airline Ancillary R B)®
New Aircraft Deliveries® Since 2013, ancillary obal Airline Ancillary Revenue ($B)
(Scheduled and Delivered) revenues have grown ~11% CAGR j
2,075
1,813 1’777 ata ~11% CAGR,
versus ~2% for global 118
1407 1,238 1372 passenger revenue, 93
1,040 driven by increased
806 . .
focus on driving direct 43
bookings through

adoption of NDC and
retailing technology.

2018 2019 2020 2021 2022 2023 2024 2025 2013 2018 2023
(1) IATA, Skift Research. Data as of December 2023. (3) Global Outlook for Air Transport, IATA. Data as of December 2023.
(2) UNWTO, IMF, Skift Research estimates. Data as of December 2023. (4) 2023 CarTrawler Yearbook of Ancillary Revenue by IdeaWorksCompany. Data as of September 2023.




To view the full market map, please contact:

Hotel Software Landscape Pat Hagerty@HL.com

End-to-End Suites

Enterprise Independent & Boutique

. O - g M Cloudbeds & — - . — -

ORACLE

Property Management Systems

Channel Manager & Booking Engine

- . -
. - » "
- 0 SiteMinder - — » .
Revenue Management Systems Central Reservation Systems Booking Engine Point Solutions
am— Cendyﬁ'o —
Duetto> - @ net affinity ”
- - - - -

Guest Experience Hotel Restaurant
+ = easyway
byDave

Otock . a
-— - Qtock - : book&time

Hotel Spa & Amenities

Back-Office

CRM & Marketing  Guest Engagement & Upselling Reputation Mgmt. Finance & Accounting
- Medallia - - O
Profitroom™
p— - M3 & ’
Bl & Rate Intelligence Workforce Management
- - - % . EdFourth -
£lighthouse - .

D Indicates an Operating Subsidiary

Houlihan Lokey


mailto:Pat.Hagerty@HL.com

To view the full market map, please contact:

Aviation Software and B2B Tech Landscape Pat Hagerty @HL.com
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Travel & Hospitality Tech Financing Dashboard

Travel & Hospitality Tech Financing Activity Selected Recent Travel & Hospitality Tech Financings
¢ Financing activity accelerated in 2023, rebounding from 2022 lows to ($M)
reach a multi-year high in Q4 2023. . ) Funding -
elected Equity .
Date Company Raised to Reported
Investor(s) Invested .
Date Valuation
83 KINNEVIK
3/4 MEWS Goldman $110 $337 $1,200
Sachs

277 (O)RMS ~ ADVENT N/A N/A N/A
1/23 @ TravelPerk SoftBank $104 $514 $1,400

111 v fo CAMBER CREZK $40 $8O N/A

Overmoon khosla ventures
12/12 stayntouch $48 N/A N/A
mm M
12/4 @ TRAVELPORT $570 $1,990 N/A
faNreN SlRlS

11/9  BROLLER ~ INSIGHTT $50 $79 N/A

10/16 ;ap?:gy SMASHCARITAL $35 $45 N/A

10/4 6{3 i CAPZA N/A N/A N/A

travelso
7/10 HyperGuest L Lightspeed $23 $43 N/A

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23

Sources: PitchBook, CB Insights, company filings, company websites, and company press releases.
(7) Reflects equity and debt financing raised since 2019 public-to-private transaction.
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Highlighted Travel & Hospitality Tech Financings

SoftBank has invested in TravelPerk. | Announced January 23, 2024

e TravelPerk is a business travel management platform focused on small-to-medium businesses. The company TravelPerk Profile:
@ TravelPerk provides an all-in-one platform for companies to book, manage, report, and support business travel. e Founded in 2015
-Investment From . TraveIPerk‘pIans to use the investment_to add new inventory capabilities to its platform, launch new business e ~$220M Series D-1M
travel services, and expand Al automation. e $1.4B Post-Money Valuation
e The $1Q4 miII_ion investmentlwas led by SoftBank with part_ic_ipation_ from exis_ting‘investors, including Kinnevik e 1,200+ Employees
SOftBank and Felix Capital. The round is an extension of the $115 million Series D-1 raised in January 2022, led by General Barcelona, Spain

Catalyst.

Sixth Street Growth has invested in Stayntouch. | Announced December 12, 2023

t “t h e Stayntouch is a leading provider of cloud PMS solutions for hotels. The company enables hotels to streamline Stayntouch Profile:
stayntouc operations and connect front- and back-office functions, including reservations, front desk operations, payments, e Foundedin 2012
revenue management and reporting, and multi-property management. e $48M Financing
Investment From e The funds will be used to expand Stayntouch’s PMS and payment offerings, accelerate customer acquisition, and e 105+ Employees
maintain strong customer service to independent hotels, management companies, and hotel chains. o Bethesda, Maryland
g'll')l(?-l-E'-éT e Sixth Street Growth, the technology growth investing arm of Sixth Street, was the sole investor in the round,
SROWTH which follows MCR'’s 2020 acquisition of Stayntouch for $46 million.

A consortium of investors has invested in Travelport. | Announced December 4, 2023

Travelport is a global provider of distribution, payments, and technology solutions for the travel and tourism Travelport Profile:
e TRAVELPORT industry. The company's solutions power bookings for hundreds of thousands of travel suppliers worldwide. e Foundedin 1971
e The funds will be used to reduce debt, enabling the company to accelerate new developments in Travelport+, e $570M Financing
Investment From . . . - h .
including support for a wide range of carrier NDC offerings and the Content Curation Layer. e 4,000+ Employees
[ELLIOTTY @ e The $570 million equity financing includes participation from Travelport's existing equity and credit investors, e Langley, United Kingdom
including Elliott Investment Management, Davidson Kempner Capital Management, Canyon Partners, Siris Capital,
*\' SIRIS and others.
Capza has invested in Travelsoft. | Announced October 4, 2023
e Travelsoft is a provider of software platforms for travel professionals. The company automates more than €5 Travelsoft Profile:
b b billion of bookings annually across its three platforms: Orchestra, Traffics, and Travel Compositor. e Founded in 2000
e CAPZA's investment will enable Travelsoft to continue to consolidate the leisure travel tech industry through its e 200+ Employees
Investment From . K
active external growth strategy. e Paris, France
C/&PZ/&_ e The investment gives CAPZA a minority ownership stake alongside Christian Sabbagh and the founders of Traffics

and Travel Compositor. Following this transaction, Christian Sabbagh maintains more than 70% ownership.

Sources: PitchBook, company filings, company websites, and company press releases.
(1) Includes $115 million Series D-1 announced in January 2022.
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Travel & Hospitality Tech M&A Deal Dashboard

Travel & Hospitality Tech M&A Activity

e MG&A activity increased compared to 2022, with volumes picking up
throughout the year and peaking in Q4 2024.

e Momentum has continued in 2024, with multiple significant transactions
already announced since the start of the year.

38

36

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23

Note: Globe denotes a Houlihan Lokey transaction.
Sources: PitchBook, CB Insights, company filings, company websites, and company press releases.
(1) Converted to USD based on FX rate as of announcement date. Transaction pending.

Selected Recent Travel & Hospitality Tech M&A Transactions
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(2) Vitruvian Partners made a follow-on investment in OAG as part of the transaction, which values the
combined company at $500 million.



Highlighted Travel & Hospitality Tech M&A Transactions

Uplisting has been acquired by AirDNA, a portfolio company of Alpine Investors. | Announced January 9, 2024

Uplisting is a vacation rental and channel management software platform that allows short-term rental property Uplisting Profile:

- . L]
a upllstlng managers and owners to manage bookings, message guests, and automate tasks across multiple listing sites. e Foundedin 2016
Acquired by . AirDNA, a portfolio company Qf Alpine Investors, is a leading provider of short-term rental data, insights, and e 25+ Employees
analytics to short-term renter investors and owners. e Otley, United Kingdom
e The acquisition represents a significant expansion of AirDNA’s product suite as the company aims to develop a
AIRDNA comprehensive, one-stop solution for investors and operators of short-term rental properties.
ALPINE e AirDNA previously acquired Arrivalist, a location intelligence platform, in July 2023.

e Midoco is a leading provider of mid-office and profile management software for the travel industry in DACH Midoco Profile:
(Germany, Austria, Switzerland) and other international markets. More than 25,000 users, including travel e Founded in 2005
) agencies and tour operators, leverage Midoco to process over €13 billion of travel volume annually. e 60+ Employees
Acquired by e VR Equitypartner and the Midoco management team expect to continue the company’s track record of buy- e Hilden, Germany

and-build acquisitions in the coming years.

Ea VR Equitypartner e VR Equitypartner acquired Midoco from LEA Partners, which previously acquired the company in 2019.
Houlihan Lokey acted as the exclusive financial advisor to LEA Partners on the sale.

Vistair has merged with Comply365, a portfolio company of Insight Partners and Liberty Hall Capital Partners. | Announced October 31, 2023

e Vistair is a leading provider of operational data management software for aviation technical publications, safety, Vistair Profile:
VISTA4IR and regulatory content. e Founded in 2001
Meraed With e Comply365 is a leading provider of enterprise SaaS and mobile solutions for content management and document e 160+ Employees
erged it distribution in highly regulated industries. The merger will create a leading global provider of compliance, safety, e Bristol, United Kingdom
CEBMPLY 265 anq data intelligenc? t.echno'logies serving the aviaFion, defer?se, and rail industries. . ' .
Insight Partners has joined Liberty Hall, Comply365's controlling shareholder, as an equal investor in the business.
INSIGH'T  HILIBERTY HALL Houlihan Lokey acted as the exclusive financial advisor to Vistair in connection with the transaction.
PUSHTech has been acquired by Cendyn, a portfolio company of Accel-KKR. | Announced October 10, 2023
" e PUSHTech is a cloud-based customer data platform (CDP) and CRM platform for the hospitality industry. The PUSHTech Profile:
#PUSHTech company's platform provides marketing automation, guest journey automation, and sales CRM. e Foundedin 2014
Acquired by e The acquisition will expand Cendyn’s sales and marketing CRM capabilities, empowering hoteliers to build e 50+ Employees
) stronger relationships with their guests while driving profitable revenue. o Barcelona, Spain
} CENDYN e The transaction represents Cendyn's second acquisition of 2023, following its acquisition of WIHP in August 2023.

Note: Globe denotes a Houlihan Lokey transaction.
Sources: PitchBook, company filings, company websites, and company press releases.

14 |

Houlihan Lokey



Travel & Hospitality Tech Public Trading Metrics

LTM Share Price Performance
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Travel & Hospitality Tech Public Trading Metrics

Enterprise Value/2024E Revenue

Enterprise Value/2024E EBITDA
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Highly Active Global Travel & Hospitality Tech Team

U.S. Travel & Hospitality Tech

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

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

Pat Hagerty
Vice President

+1646.259.7528
Pat.Hagerty@HL.com

Bruce Chanenchuk
Vice President

+1212.497.4270
Bruce.Chanenchuk@HL.com

European Travel & Hospitality Tech
Sascha Pfeiffer
Managing Director
+49 (0) 69 204 34 6415
Sascha.Pfeiffer@HL.com
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Raymond Frojd
Managing Director

+46 (0) 70 747 25 17
Raymond.Frojd@HL.com

James Craven
Managing Director

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

17

Leader in Travel & Hospitality Tech Advisory
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£ VR Equitypartner

Sellside Advisor
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Primary
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~
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a portfolio company of

eCli

has been acquired by

Sellside Advisor
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4
e
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CELESTYAL
CRUISES

awholly-owned subsidiary of
Loims

has received a capital injection and
sold a majority stake to

Sellside Advisor

=
cwT

has completed a pre-packaged
Chapter 11 Plan of Reorganization

Company Advisor
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< TURNKEY

VACATION RENTALS

has been acquired by

A vacasa

Sellside Advisor*

N

Upgrade Your Life®

has been acquired by

ORACLE’

Sellside Advisor

~N
RVshare

has received a $100M+ investment
led by

Financial Advisor*

acentict
has been acquired by

@ HoISTGROUP
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Sellside Advisor*

\
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Flightdocs

has been acquired by

\
MIDOCO

SETIAl we

Edw

has been acquired by

Sellside Advisor*

Travelopia
a portfolio company of

KKR

has sold its North American
Experience Education brands to

g WorldStrides

Sellside Advisor*

\
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()
rainmaker

a portfolio company of

NORWEST

has been acquired by

S CENDYN'

a portfolio company of

AKKR

VENTURE
PARTNERS

\

0.6 TECH VENTURES

has sold

My Check
Shiji

§’P EGASUS

travel tripper

in an investment backed by

[AKKR

getaroom

has received a significant investment
m

N
Flyin

has been acquired by

Ecleartrip

. N
0AG..

a portfolio company of

AXIO

has been acquired by

VITRUVIAN

\
9 PEAKWORK

has received a growth investment
from

U. Tul

\
@ Guestline

majority sold to

P
Riverside

Financial Advisor Sellside Advisor Sellside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor*

Tombstones included herein represent transactions closed from 2016 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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Fully Integrated, Global Travel & Hospitality Technology Team

Combination of hands-on senior leadership, deep industry knowledge, and relationships across the travel & hospitality sector.

Unique Blend of Travel & Hospitality Technology Expertise

Pat Hagerty
Vice President

Chris Gough
Managing Director

Kevin Walsh
Managing Director

Bruce Chanenchuk
Vice President

Sam Fuller
Managing Director

James Craven
Managing Director

Raymond Fréjd
Managing Director

Sascha Pfeiffer
Head of European
Technology

.

A F

Tom Barnard

\al

&

James Grundy

Avalon de Paravicini
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Global, Fully Integrated Technology Team

Director Senior Vice President Vice President
¥ ¢
E < = =
Phil Adams Todd Carter Jason Hill John Lambros Shane Kaiser
Global Head of Chairman of Co-Head of U.S. Co-Head of U.S. Managing Director
Tech Global Tech Technology Technology

Tombstones included herein represent transactions closed from 2019 forward.

8

Vikram Pandit
Managing Director

Josh Wepman

Managing Director

Dominic Orsini

Managing Director

"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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Tim Larsen

Global Co-Head of
Consumer, Food &

Retail Group

L

Alex Griinwald
Global Co-Head of
Consumer, Food &

Retail Group



A Global Leader in Technology Advisory

Partner-Led Approach

Providing unbiased, insightful advice in the best interest of our clients, Houlihan Lokey will have significant senior resources dedicated to

guiding clients.
Key Facts and Figures

HLI 36

LISTED

~2,000

TOTAL FINANCIAL
PROFESSIONALS

312 2,000+

MANAGING CLIENTS SERVED
DIRECTORS(" ANNUALLY

NYSE LOCATIONS

WORLDWIDE

Expertise in High-Growth Technology
Sectors

Significant experience and expertise across
vertical and horizontal business management
software, HCM, property tech, tech-enabled
services, UCaas$, industrial tech, data and
analytics, FinTech, adtech, and cyber.

2023 M&A Advisory Rankings
All Global Technology Transactions

Advisor Deals
1 Houlihan Lokey 89
2 Rothschild & Co 76
3 JP Morgan 68
4 Goldman Sachs & Co 63
5  Morgan Stanley 59

Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers.

Global Tech Coverage and
Knowledge

Our global footprint with offices in key
M&A markets in the Americas, Asia, and
Europe gives us integrated coverage,
while our local roots mean that we have
a strong understanding of the markets
we cover.

15 Technology Offices Globally

170+ Technology-Focused Financial
Professionals

40+ Technology-Focused Managing
Directors

Note: Ranking based on data provided by LSEG (formerly Refinitiv). Excludes accounting firms and brokers.
(1) As of December 2023; excludes corporate MDs.

(2) As of February 29, 2024.

(3) LTM ended December 31, 2023.

Houlihan Lokey

$8.8B $1.8B

MARKET REVENUE®
CAPITALIZATION®

Broad and Deep Investor Coverage

29 senior officers dedicated to the
sponsor community in the Americas and
Europe. Coverage of 1,300+ private
equity firms, 300+ credit funds, and
70+ family offices.

Catalog and deal experience on financial
sponsor preferences and behaviors.

Houlihan Lokey's Capital Markets Group
comprises more than 90 dedicated
professionals across 12 offices in six
countries that raised approximately $14
billion in capital during 2023.



Our Tech M&A Team Is No. 1 Globally With Unrivaled Reach

Americas Europe and Middle East Asia-Paci
Atlanta : Los Angeles Amsterdam : Milan Beijing Shan
Baltimore i Miami Antwerp Munich Fukuoka Singapore
i Boston :  Minneapolis Dubai ! Paris Gurugram

Charlotte i New York i Frankfurt : | Stockholm

Chicago . San Francisco dondon .} TelAviv
Dallas S&o'Paulq, . Madrid » # Zurich
' < E A L =
Hous;on : Washington, D.C.. g Nlanct\ester :%... r K
* » s -

Z ’.‘ -

N o. 1 ; [ 3 6 TECHNOLOGY

GLOBAL TECH M&A LOCATIONS \ FINANCIAL x TECH MANAGING o TECHNOLOGY
* . .
ADVISOR ; WORLDWIDE PROFESSIONALS - DIRECTORS DEALS IN CY 23

i Local Technology Team




Houlihan Lokey’s Vertical Software Research

Click on the images below to access Houlihan Lokey’s recent reports.
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Lokey
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2023 PropTech
Year in Review

Multi-Family PropTech Market

June 2023

R

February 2024
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\
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2023 PropTech Year in Review

Q3 2023

Transportation
Technology Update

Sector Coverage Report

Houlihan
Lokey

Commercial Real Estate Technology

B W\

Commercial Real Estate Technology

Transportation Technology
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https://bit.ly/46pbm6Z
https://cdn.hl.com/pdf/2023/frontline-operations-software-update-september-2023.pdf
https://cdn.hl.com/pdf/2024/2023-proptech-year-in-review.pdf
https://www2.hl.com/pdf/2023/houlihan-lokey-cre-tech-market-report-may-2023.pdf
https://www2.hl.com/pdf/2023/transportation-technology-q3-2023.pdf

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 Advisors, LLC, each an SEC-registered broker-dealer and member of FINRA
(www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey Advisory Limited, Houlihan Lokey EMEA, LLP, Houlihan Lokey (Corporate
Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and
regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International
Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial
products, arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited
and Houlihan Lokey Advisers Singapore Private Limited, each 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 INAO00001217); 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 and is not subject to FINMA supervision in Switzerland or
similar regulatory authorities 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://asic.gov.au/
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