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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and
acquisitions, capital markets, financial restructuring, and financial and valuation advisory.

Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.
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About Our Business Services Industry Group

Houlihan Lokey's Business Services Group combines extensive industry
relationships with substantial experience to offer a broad array of M&A,
corporate finance, restructuring, and financial and valuation advisory
services to the business services industry.

2024 M&A Advisory Rankings
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Advisor Deals and according to data provided by
86 LSEG (formerly Refinitiv), Houlihan

1 Houlihan Loke
Y Lokey was ranked the

2 Rothschild & Co 62
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4 Benchmark International 49 services M&A transactions in 2024.
5 JP Morgan 46

Source: LSEG (formerly Refinitiv).
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Featured Business Services Industry Transactions

Industry Sector Coverage

We cover a broad array of sectors, with financial professionals
dedicated to each of our primary coverage areas.
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Our Engineering, Industrial, and
Infrastructure Team

The engineering, industrial, and infrastructure (EI&I) sector
operates within Houlihan Lokey's Business Services Group, which
has earned a reputation for providing superior service and
achieving outstanding results in M&A advisory, capital raising,
restructuring, and financial and valuation advisory services.

Our clients run the gamut from early-stage businesses and midsized
companies to large, publicly traded corporations. We understand that an
industry driven by innovation and change requires the sophistication of an
advisor who can think ahead of the market and utilize solid industry
relationships to help advance your vision. We optimize client outcomes by
running executed, competitive processes by focusing on deep domain
knowledge to position for synergy and scarcity value and by leveraging our
world-class strategic and private equity access to bring the right senior
decision-makers to the negotiation table.
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Please reach out to us to schedule a call to discuss this quarter’s
market update or to explore how we can serve your business needs.
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Introduction

Engineering, Industrial, and Infrastructure Market Update

The EI&I industry continues to
experience strong growth,
fueled by the ongoing need to
upgrade aging systems and
expand critical infrastructure.
Public and private funding
initiatives across the U.S. and
Europe have focused on both
modernization projects and
new developments. These
trends provide a thriving
environment for companies in
the industry, with growing
project pipelines driving
sustained organic growth and
opening doors for expansion
through strategic acquisitions.

Source: S&P Capital IQ.

Houlihan Lokey

The second half of 2024 experienced an upswing in deal activity relative to the first half,
spurred by heightened market optimism among both strategic and financial investors.
Demand remained strong for acquisition targets that demonstrate resilience and the
capacity to thrive amid potential economic cycles.

Despite ongoing macroeconomic challenges, EI&I deal volume has proven robust. The
sector maintained momentum in M&A activity, driven by an intensified focus on high-
value, durable end markets, including transportation, water, power, renewables,
industrials, healthcare, and education. Looking ahead to 2025, M&A activity is expected
to persist, supported by strategically positioned investments poised to benefit from
favorable market dynamics and companies actively seeking exit opportunities from
prior deals.

In public markets, EI&| companies have largely aligned with broader equity trends, with
infrastructure and industrial services firms standing out as leaders. This outperformance
is fueled by shifting regulatory frameworks, sustained government initiatives, and an
overall uptick in confidence across the sector.

With a new administration taking office in the U.S. in 2025, questions remain about the
potential impact on the broader infrastructure market. Rather than direct investment of
public funds, tariffs are expected to be the primary tool to encourage additional
reshoring of manufacturing and other critical industries. The success of this strategy
remains to be seen and may create mixed outcomes with the potential for prices across
key inputs to increase in the short term. Fortunately, the underlying goal of maintaining
and improving U.S. infrastructure remains a key bipartisan priority, and the robust and
diverse funding sources already in place should continue to support meaningful
growth.




Featured Sector News

Governments remain committed to infrastructure funding, while strategic investors actively pursue acquisitions to expand their offerings and respond to the increasing need

for critical infrastructure upgrades across public and private sectors.

Date

12/19/2024

12/18/2024

12/16/2024

12/16/2024

12/9/2024

12/5/2024

12/2/2024

11/26/2024

Source: Press releases.
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Description

California regulators awarded $42 million to International Electric Power to build a zinc-hybrid battery system at Camp Pendleton,
offering up to 14 days of backup power. Expected to be the largest at a U.S. defense site, the project supports California’s 100% clean
energy goal by 2045.

NV5 has acquired Global Fire Protection Group, an industry leader in fire safety engineering and consulting. The acquisition enhances
NV5's offerings in high-demand sectors, such as data centers and healthcare, aligning with regulatory needs and risk mitigation
strategies.

Bilfinger plans to acquire Rodoverken Group AB to enhance its expertise in heat accumulator technology and strengthen its position in
the European Thermal Energy Storage Market, supporting energy transition efforts.

KBR has secured a $445 million contract from the U.S. Department of Defense to enhance the Joint Mission Environment Test
Capability program. Over five years, KBR will advance testing infrastructures, integrate cutting-edge technologies, and support key
defense initiatives across multiple locations.

Skanska has signed a SEK 1.2 billion contract with NKT HV Cables AB for part two of construction and installation at NKT's Karlskrona
factory expansion. This phase, set to finish by May 2026, aims to bolster renewable electricity distribution and tech development in
Sweden.

Wood has secured three global agreements with bp to deliver engineering and project services across energy markets. The deals
include a new EPCm agreement and extensions for Conceptual Engineering and Pre-FEED/FEED frameworks, emphasizing digital
delivery and asset decarbonization.

Limbach Holdings, Inc., has acquired Consolidated Mechanical, Inc., in a $23 million deal to expand into the industrial sector, targeting
power, manufacturing, and metals markets. CMI is projected to generate $23 million in revenue and $4 million EBITDA by 2025.

MYR Energy collaborated with LS Power to complete the Central East Energy Connect project, upgrading 200 circuit miles of outdated
transmission lines in New York. Despite strict environmental regulations and challenging terrain, the project successfully quadrupled
energy capacity, significantly improving the efficient distribution of clean energy.

Article Link

Read More

Read More

Read More

Read More

Read More

Read More

Read More

Read More


https://www.enr.com/articles/60093-california-awards-42m-for-camp-pendleton-energy-storage-project
https://ir.nv5.com/news-events/news-releases/news-details/2024/NV5-Enters-Agreement-to-Acquire-Global-Fire-Protection-Group-Expands-Recurring-Fire-Safety-Engineering-Consulting-and-Design-Services/default.aspx
https://www.bilfinger.com/en/news/press-releases/details/regional-expansion-through-acquisition-of-rodoverken/#news-anquor
https://investors.kbr.com/news-and-events/news/news-details/2024/KBR-Expanding-Capabilities-for-DoD-Joint-Mission-Environment-Test-Capability-Program-with-445M-Contract-Win/default.aspx
https://group.skanska.com/media/press-releases-articles/285462/Skanska-signs-contract-for-the-next-part-of-NKTs-cable-factory-in-Karlskrona%2c-Sweden%2c-worth-about-SEK-1.2-billion/
https://www.woodplc.com/news/latest-press-releases/2024/wood-signs-a-trio-of-global-engineering-agreements-with-bp
https://www.limbachinc.com/news-events/press-releases/limbach-holdings-acquires-consolidated-mechanical/
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Featured Sector News
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Description

Jacobs and Mott MacDonald have been selected to lead the development of West Yorkshire's first mass transit system. This Light Rapid
Transit project, set to start construction by 2028, will connect communities, support economic growth, and promote sustainability
across the region.

Parsons Corp. closed its most profitable quarter since its 2019 IPO, with strong Q3 2024 results announced on October 30. Days earlier,
the firm acquired BCC Engineering for $230 million, adding 385 employees and expanding its U.S. transportation footprint. BCC ranks
No. 239 on ENR's "Top 500" list.

Tetra Tech, a leader in consulting and engineering, has been selected for the $12 billion JETS 2.0 contract by the Defense Logistics
Agency. It will provide critical solutions in cybersecurity, ERP modernization, and supply chain optimization, continuing its 25+ years of
DLA partnership.

The U.S. Navy has awarded a $330.6 million contract, with a potential value of $560 million, to a joint venture of Tutor Perini Corp. and
Nan Inc. to repair the Glass Breakwater at Naval Base Guam, which was severely damaged by Typhoon Mawar. This three-mile
structure protects Apra Harbor from storm surges.

Bowman Consulting Group has acquired Exeltech Consulting, a firm specializing in bridge design, transportation planning, and civil
engineering in the Pacific Northwest. The acquisition closed in November 2024.

The Federal Railroad Administration, along with the U.S. Department of Transportation, has announced $2.4 billion in grants for 122 rail
projects in 41 states and D.C. These funds aim to enhance rail safety, efficiency, and resilience through track upgrades, bridge
improvements, and infrastructure rehabilitation.

Granite plans to expand its Southeast home market strategy through airport rehabilitation and highway overlay projects, leveraging
recent acquisitions of Lehman-Roberts, MSG, and D&B.

Stantec has bolstered its Infrastructure Leadership team with two key appointments following the acquisition of Morrison Hershfield.
Jim Weir has been appointed as the Transportation Regional Growth Leader, while Stan McGillis takes on the role of Sector Leader for
Infrastructure PMCM in Canada.

Article Link

Read More

Read More

Read More

Read More

Read More

Read More

Read More

Read More


https://www.prnewswire.com/news-releases/jacobs---mott-macdonald-consortium-appointed-as-design-development-partner-for-transformative-uk-transit-program-302302664.html
https://www.enr.com/articles/59722-parsons-corp-rolls-with-lucrative-third-quarter-and-bcc-engineering-buy
https://investor.tetratech.com/press-releases/news-details/2024/Defense-Logistics-Agency-Selects-Tetra-Tech-for-Its-12-Billion-Enterprise-Technology-Services-Multiple-Award-Contract/default.aspx
https://www.enr.com/articles/59674-tutor-perini-nan-jv-wins-331m-navy-contract-to-repair-guam-breakwater
https://investors.bowman.com/news/news-details/2024/Bowman-to-Acquire-Exeltech-Expanding-Bridge-Design-and-Transportation-Engineering/default.aspx
https://www.enr.com/articles/59638-fra-awards-24b-for-rail-infrastructure-projects
https://www.graniteconstruction.com/newsroom/granites-southeast-home-market-expansion
https://www.stantec.com/en/news/2024/stantec-strengthens-canadian-infrastructure-leadership
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Description

The U.S. Environmental Protection Agency has allocated $3 billion in grants to reduce carbon emissions at U.S. ports, funding 55
projects across 27 states and territories. Announced on October 29, 2024, this initiative supports zero-emission goals and aims to
accelerate environmental progress at ports.

The Federal Aviation Administration announced on October 24, 2024, the allocation of $970 million under the IlJA Airport Terminals
Program to upgrade terminal infrastructure and capacity at 125 airports across 46 states, Guam, and Palau.

Willdan Group, Inc., has acquired Enica Engineering, enhancing its capabilities in energy and building automation solutions for sectors
like pharmaceuticals and healthcare.

The U.S. Department of Energy is investing $3.5 billion across 42 states and D.C. to enhance transmission infrastructure, including
modernizing more than 950 miles of power lines in hurricane-prone areas to boost climate resilience.

The U.S. Department of Transportation has allocated $4.2 billion in Infrastructure Investment and Jobs Act grants to fund 44 diverse
projects, including highways, bridges, and ports. Announced on Oct. 21, 2024, these awards mark significant progress nearing the act's
four-year milestone.

Tetra Tech has secured a $37.5 million, five-year USAID contract to improve water, sanitation, and waste management for urban
communities in Southern Africa. The Resilient Cities Limpopo program will leverage data-driven, climate-resilient solutions and private-
sector investments.

NV5 Global has acquired Kisebach Consulting and Senergy BCS to bolster its growing data center business. These firms, with expertise
in data center commissioning and energy efficiency, will help NV5 meet rising Al-driven demands for capacity, cooling, and energy
optimization.

WSP Global Inc. has acquired POWER Engineers for $1.78 billion, enhancing its leadership in power and energy while driving
innovation, global capabilities, and sustainable growth.

Article Link

Read More

Read More

Read More

Read More

Read More

Read More

Read More
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https://www.enr.com/articles/59627-epa-awards-3b-for-port-projects-targeting-zero-emissions
https://www.enr.com/articles/59620-faa-awards-970m-for-airport-terminal-projects
https://ir.willdangroup.com/news-releases/news-release-details/willdan-acquires-enica-engineering-expanding-mission-critical
https://www.enr.com/articles/59596-feds-award-35b-to-expand-and-bolster-us-electric-grid
https://www.enr.com/articles/59547-us-dot-awards-42b-in-mega-infra-grants
https://investor.tetratech.com/press-releases/news-details/2024/Tetra-Tech-Awarded-37.5-Million-USAID-Urban-Water-Sanitation-and-Solid-Waste-Management-Services-Contract/default.aspx
https://ir.nv5.com/news-events/news-releases/news-details/2024/NV5-Strengthens-U.S.-Data-Center-Services-with-Acquisition-of-Two-Data-Center-Commissioning-and-Energy-Management-Companies/default.aspx
https://www.wsp.com/en-in/investors/press-releases/details/wsp-completes-acquisition--of-power-engineers/2956467/2024

Featured Transactions Executed by Houlihan Lokey's Team

Houlihan Lokey Advises Landmark Structures

Y
% LANDMARK

a portfolio company of

t‘ GRAYCLIFF

W rARTNERS

has been acquired by

cerberus

Sellside Advisor

e Landmark Structures (Landmark), a portfolio company of Graycliff Partners (Graycliff),

has been acquired by Cerberus Capital Management (Cerberus).

e Landmark is an industry-leading, innovative, turnkey provider of water and industrial

storage infrastructure solutions with a focus on elevated water storage tanks.

e Founded in 1991, Graycliff is an esteemed investment firm focused on making middle-

market investments in manufacturing and business services companies.

Cerberus is a global leader in alternative investing with approximately $65 billion in

assets across complementary credit, real estate, and private equity strategies.

e Houlihan Lokey served as the financial advisor to Graycliff and Landmark.

Houlihan Lokey Advises TranSystems

TRANSYSTEMS
b Sentinel

‘A] GANNETT
FLEMING

a portfolio company of

OCEANS©UND

PARTNERS

Sellside Advisor

e TranSystems, a portfolio company of Sentinel Capital Partners, has merged with
Gannett Fleming, a portfolio company of OceanSound Partners.

e TranSystems is a leading engineering and design firm dedicated to U.S. transportation

for nearly 60 years, with dominant positions in bridge, highway, mass transit, and
multimodal projects.

e Founded in 1995, Sentinel Capital Partners is a private equity firm investing in
management buyouts, acquisitions of family businesses, corporate divestitures,
industry consolidations, and going-private transactions in the U.S. and Canada.

e Gannett Fleming is an engineering and architecture firm providing comprehensive

infrastructure solutions across various markets, including transportation, life sciences,

water resources, education, industrial, federal, power, and energy.

e OceanSound Partners is a private equity firm that pursues control investments in
technology and technology-enabled services companies serving government and
enterprise end markets.

e Houlihan Lokey served as the lead financial advisor to TranSystems and assisted in

marketing, structuring, and negotiating the transaction on behalf of TranSystems.
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Houlihan Lokey Advises PFES
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a subsidiary of
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ThePlanet
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a portfolio company of
2 Odyssey ==
has been acquired by
QauALus

a portfolio company of

Sellside Advisor

PFES, a subsidiary of The Planet Group and a portfolio company of Odyssey Investment
Partners, has been acquired by Qualus, a portfolio company of New Mountain Capital.

PFES is a specialized and differentiated provider of program management and strategic
advisory services to the power and utility industries.

Odyssey is a top private equity firm investing in industrial and business services markets
with $8.2 billion of capital invested in more than 50 platform companies worldwide.

Founded in 1999, New Mountain Capital is a leading global private equity firm with
nearly $55 billion in assets under management.

Qualus is a leading pure-play power services firm, with differentiated capabilities across
grid modernization, resiliency, security, and sustainability.

Houlihan Lokey served as the lead financial advisor and assisted in marketing,
structuring, and negotiating the transaction on behalf of PFES, Planet, and Odyssey.

Houlihan Lokey Advises Stratus Team

IR
L STRATUS

a portfolio company of

G@&DSPEED

CAPITAL

has been acquired by

BRIGHTSTAR

Sellside Advisor

Stratus Team (Stratus), a portfolio company of Godspeed Capital, has been acquired by
Brightstar Capital Partners.

Stratus is a full-service engineering and architecture platform catering to a balanced mix
of large-budget public and private clients.

Founded in 2020, Godspeed Capital is a lower-middle-market private equity firm
focused on defense and government services, solutions, and technology.

Brightstar Capital Partners invests capital, operational experience, and a broad
relationship network to build platforms focused on the industrial, manufacturing, and
services sectors.

Houlihan Lokey served as the exclusive sellside financial advisor to Stratus and
Godspeed and assisted in marketing, structuring, and negotiating the transaction on
their behalf.



Engineering, Industrial, and Infrastructure M&A Highlights

Deal Volume Notable Transactions Key Takeaways
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Capital Markets

New Issuance
Volume®

Although issuance volumes dipped slightly
in Q4 compared to the previous quarter,
overall, 2024 levels remained robust and
surpassed those of 2023. Heading into
2025, improved financing conditions and
strong lender appetite are expected to
further bolster M&A momentum.

Institutional Leveraged
Loan Volume?®

In 2024, institutional leveraged loan volume
skyrocketed from ~$235 billion to ~$501 billion—
a 114% YoY increase—indicating a strong
rebound in lender risk appetite. This surge in
activity reflects heightened confidence in credit
markets and bodes well for the M&A landscape,
as companies and sponsors can more easily
secure the financing needed for deals.

Sources: LFI Weekly, KBRA DLD, LCD.
(1) Figures exclude repricings.
(2) Asof 12/19/2024.
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Featured Recent Capital Markets Transactions
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T
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Unitranche Term Loan
Refinancing

$700,000,000

Placement Agent

Houlihan Lokey Advises Excelitas

Excelitas is a leading industrial
technology platform that provides
sensing, detection, imaging, and
specialty illumination solutions. Houlihan
Lokey served as the exclusive placement
agent to Excelitas, assisting the company
in arranging, structuring, and
negotiating the financing.

Houlihan Lokey Advises Rayonier
Advanced Materials

Rayonier Advanced Materials Inc.
(RYAM) (NYSE:RYAM) is a global leader
in cellulose-based technologies,
including high-purity cellulose
specialties, a natural polymer commonly
used in the production of filters, food,
pharmaceuticals, and other industrial
applications. Houlihan Lokey served as
the placement agent to RYAM, assisting
the company in arranging, structuring,
and negotiating the financing.



Equity Market Index Performance

LTM December 22000 Strong Performance in Q4
2024 200.00 80.2% Infrastructure
Performance 180.00 Services Positive market sentiment throughout
' 2024 has led to outsized performance
160.00 across the EI&I sectors.
140.00
240% S&P 500 The Houlihan Lokey Infrastructure
120.00 Services Index is up 80.2% in 2024,
100.00 considerably outperforming the S&P
13.5% Engineering 500 Index, which is up 24.0% during the
80.00 and .Design same period.
Jan-24 Feb-24 Apr-24 May-24 Jun-24 Aug-24 Sep-24 Nov-24 Dec-24 Services
Both state and federal funding
initiatives continue to create
opportunities and drive growth for EI&I
October- 14000 15.2% Infra.structure fifmps. These programs sm?pport critical
December 2024 130.00 services projects, enabling firms to expand their
Performance ' capabilities and meet the growing
120.00 demand for innovative and sustainable
solutions.
3.0%  S&P 500
110.00
From October 2024 to December 2024,
100.00 (0.8%) Engineering the S&P 500 underperformed compared
and Design to the infrastructure services and
90.00 Services industrial services sectors and only
Oct-24 Nov-24 Dec-24 slightly better than the engineering and

de5|gn services sector.
Source: S&P Capital IQ.
Notes: Data as of December 31, 2024. All share prices are rebased to 100.
The Houlihan Lokey Infrastructure Services, Industrial Services, and Engineering Services Indexes consist of a diversified set of 37 companies. See page 16 for a complete list.
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Equity Market Index Performance
Engineering, Industrial, and Infrastructure Subsectors

LTM December 220,00
2024
Performance by 200.00
Subsector
180.00
160.00
140.00
120.00
100.00
80.00

Jan-24

One-Month Performance

-5.60% -12.05% -10.60%

Source: S&P Capital IQ.

80.2% Infrastructure
Services

77.4% Industrial
Services

13.5% Engineering

and Design
Services
Mar-24 May-24 Jul-24 Oct-24 Dec-24
2024 Performance Three-Year Performance
163.3% 143.7%
77.4% 80.2%
13.5% 21.3%
— I
M Engineering and Design Industrial Services M Infrastructure Services

Notes: Data as of December 31, 2024. All share prices are rebased to 100.
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Robust Market Performance

Despite elevated interest rates, shifts in
monetary policy, and persistent
inflationary pressures, the EI&I public
markets demonstrated robust
performance in 2024. This underscores
the industry’s resilience and sustained
positive market dynamics, reinforcing
investor confidence as they continue to
deploy capital across the sector.



Public Company Valuations

B Engineering Services [ Industrial Services M Infrastructure Services | Median EBITDA Margin  <___> Median EBIT Margin

LTM December 2024 Valuations 2025E Valuations
as% 7% s0% (1% (53 (27% 0a% 100% 00% (65% (65% 64%
17.8x 19.3x
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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 December 31, 2024.
Note: Margins based on reported gross revenue and reported EBITDA in public filings.
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Disclaimer

© 2025 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., Houlihan Lokey Advisory, Inc., and Waller Helms Securities, LLC, 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), 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.,
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 INA0O00001217); 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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