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Houlihan Lokey: A Global Technology Advisory Leader

Private Equity—Globally
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Global Leadership Team
Built to Advise HCM Platforms

Global HCM Sector Team
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Ted Sullivan
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Marco Solle
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James Grundy
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Gage Feldeisen
Associate

Ben Levett-Dunn
Associate

Tombstones included herein represent transactions closed from 2021 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.

Houlihan Lokey

Covering the Entire HCM Ecosystem

Core HR

Payroll

HRIS

Workforce Management

Contingent Labor

Compensation and Benefits

pLd Hg
P

PERMIRA PURE HR

Hg Capital has acquired
Permira's stake in P&l AG

Buyside Advisor

Core HR
a7
GreatHill Jivup
@ perkbox

Great Hill Partners has
successfully secured a debt
facility package to fund its

acquisition of Vivup & Perkbox

Financing Advisor

Employee
Benefits

EURAZEQ
& mapal
PSG

Eurazeo Global Investors SAS
has made a majority investment
in MAPAL Group, a portfolio
company of PSG

Buyside Advisor

Workforce
Management

™
cloudpay

{(foLAYAN'

CloudPay growth financing led
by The Olayan Group
$58,000,000

Financial Advisor*

Payroll

Talent Acquisition

Sourcing

Recruitment Marketing

Assessments

Hiring Tools and Marketplaces

Applicant Tracking and

Engagement

Onboarding

cegid
m sevdesk

Cegid has acquired sevDesk

Buyside Advisor

Expense
Automation

TRACKIA
R trackforce
VALIANT

TrackTik Software, Inc, has been
acquired by Trackforce Valiant,
a portfolio company of K1
Investment Management, LLC

Sellside Advisor

Workforce
Management

JIRIS
LGP xHg iCG
Dext *Hg

IRIS, a portfolio company of
Leonard Green & Partners, Hg
and Intermediate Capital Group,
has acquired Dext Software, a
portfolio company of Hg

Buyside Advisor

Expense
Automation

begem
4 Sumeru

beqom SA has been acquired
by Sumeru Equity Partners
Fund IV LP.

Sellside Advisor

Compensation
Management

Talent Management

Performance and Succession

Management

Talent Analytics and Optimization

Learning and Compliance

Employee Experience

Jinjer
potentia
J-STAR

jinjer has been acquired by
Potentia Capital and J-STAR

Sellside Advisor

Payroll and HRIS

‘\ paylocity

ol

Paylocity Holding Corporation
has acquired Blue Marble
Payroll, LLC

Fairness Opinion

Payroll

<«catho>

redarbor
@ occ @ seek

Redarbor has acquired Catho
and OCC from SEEK

Buyside Advisor

Recruitment
Marketing

a3
S
354

socialchorus

D)

Dynamic
Signal

SocialChorus has merged with
Dynamic Signal

Financial Advisor*

Employee
Engagement

15+

Dedicated HCM
Finance

Professionals
Based in New
York, London,
Frankfurt, and
San Francisco

50+

Completed or
Announced
HCM
Transactions
Since the Start
of 2016

Global

Single Specialized

HCM Practice

Across the World




Leading HCM
Software Practice

50+

Deals Across the HCM
Landscape Since 2016

== Talent Acquisition
mm Core HR

mm Talent Management

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.

Houlihan Lokey
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2Hg
Vi
PERMIRA

PURE HR

Hg Capital has acquired
Permira's stake in P&I AG

Buyside Advisor

Core HR

ECM
ONE HIRING

ECM Equity Capital
Management GmbH has
acquired ONE HIRING GmbH

Financing Advisor

Recruitment
Marketing

NEOGOV

Neogov has completed a
recapitalization

Financial Opinion

Vertical HCM

Jcovo
MARL w@r(;u\{'r\’

COYO has received an investment
from Marlin Equity Partners

Sellside Advisor*

Internal
Communications

wnily
T2 SIVERSMITH

CATITAL PARTNE RS

Unily has received a USD 68m
wth investment from

Silversmith Capital Partners and
Farview Equity Partners

Financial Advisor*

Workplace
Solutions

EURAZEC
PSG

Eurazeo Global Investors SAS.
has made a majority investment
in MAPAL Group, a portfolio
company of PSG

Buyside Advisor

Workforce
Management

(¥ MAGUAR

Continuation Fund |
HRWORKE

Maguar Capital Management
Contination Fund | has
acquired HRworks GmbH

Financing Advisor

Workforce
Management

» TEAM Software

@) workwave

TEAM Software has been
acquired by WorkWave

Sellside Advisor*

Workforce
Management

LANDWEHF

EF\ Backoffice”

Landwehr Software, a portfolio
company of LEA Partners,
merged with BackOffice

Other Advisor*

Temporary
Staffing

A

KALLIDUS e capitar

Kallidus Limited has been
acquired by Apse Capital

Sellside Advisor

Learning
Management

cegid
m sevdesk

Cegid has acquired sevDesk

Buyside Advisor

Expense
Automation

Y&b
Paﬁ:or

Verb, Inc. has been acquired by
Paycor, Inc

Sellside Advisor

Hiring Tools and
Marketplaces

Vahet
cloudpay
{oLAvAN'

CloudPay growth financing led
by The Olayan Group.
$58000,000

Financial Advisor*

Payroll

interactive
LRI i it iprmance
LEEDS Equity Partners

Interactive Services has been

acquired by LRN Corporation,
a partner company of
Leeds Equity Partners

Sellside Advisor*

Compliance E-
Learning

S(softgarden)—
INVESTCORP

Softgarden has been acquired
by Investcorp

Sellside Advisor*

Recruitment

JIRIS
LGP xHg iCG
Dext xHg

IRIS, 2 portfolio company of
Leanard Green & Partners, Hg
and Intermediate Capital Group,
has acquired Dext Software, a
portfalio company of Hg

Buyside Advisor

Expense
Automation

A Talos36c
ZLDC

Talos360 has received a
minority investment from
LDC Limited

Selside Advisor

Learning and
Compliance

BROOKSON

[ <
Riverside

PeopLe20

Brookson Group Ltd. a portfolio
company of Riverside, has been
acquired by People20

Sellside Advisor

Compliance

skillsoft™

Skillsoft Corporation has confirmed
2 “pre-packaged Chapter 11 Plan
of Reorganization, festructuring
521 billion of debt and raising $110
millon of new money investment

Company Advisor

Learning
Management

81
alchemy

[
Riverside

ntertek

Alchemy, a portfolio company
of Riverside, has been acquired

Sellside Advisor

Learning
Management

Jinjer

potentia
J-STAR

jinjer has been acquired by
Potentia Capital and J-STAR

Sellside Advisor

Payroll and HRIS

ol Netigate

GRO A& CAPITAL

Netigate A8 has been acquired
by Gro Capital A/S

Sellside Advisor

Employee
Experience

(} paylocity
¥

bl

Paylocity Holding Corporation
has acquired Blue Marble
Payroll, LLC

Fairness Opinion

Payroll

M vasterplan.com

%mlw s [

wesnerne (81

Masterplan.com has received an
investment through convertible

and RAG Stiftung

Other Advisor*

Corporate
E-Learning

FieldEdge

Mué!;wm

FieldEdge has been acquired
by Advent Intemational

Sellside Advisor*

Workforce
Management

“#RetailNext
Battery"

RetailNext majority
recapitalization by Battery

Sellside Advisor

Retail Analytics

(¥ MAGUAR

O Effectory

Maguar Capital Management
has acquired Effectory

Financing Advisor

Performance and
Succession

socialchorus

Dynamic
Signal

SocialChorus has merged with
Dynamic Signal

Financial Advisor*

Workforce
Communications

1l TRACKER
MITRATECH

2HG [ lassocisres

Tracker has been acquired by
Mitratech, a portfolio company
of Hg Capital & TA Associates

Selside Advisor

HR Compliance

m work
£3?

WorkMarket has been acquired

Sellside Advisor*

Workforce
Management

@ <catho>

redhor
@ oce @ seek

Redarbor has acquired Catho
and OCC from SEEK

Buyside Advisor

Hiring Tools and
Marketplaces

L?Swg\e@ps

CariratL

SingleOps, LLC, has received
growth financing from FTV.
Management Company, LP.

Financial Advisor

Workforce
Management

5 ATTENS

ox. H
VENTURES la

LUXOR CAPITAN

Attensi has received investment
from DX Ventures, Viking
Venture, and Luror Capital

Financial Advisor*

Corporate
Learning

HELLMAN & FRIEDMAN

Blac

Ultimate §4KRONOS'

Funds managed by Hellman &
Friedman and Blackstone have
combined Ultimate Software
and Kronos

Fairess Opinion

HRIS

Igloo has received an
equity investment from
Frontier Capital

Financial Advisor

Employee
Engagement

GreatHill 7, p
@ perkbox

Great Hill Partners has.
successfully secured a debt
facility package to fund its

acquisition of Vivup & Perkbox

Employee
Benefits

TRACKEIA
3 trackforce
ALIANT

TrackTik Software, Inc, has been
acquired by Trackforce Valiant,
a portfolio company of K1
Investment Management, LLC

Sellside Advisor

Workforce
Management

INFONIQA
‘WARBURG PINCUS

Switzerland

Infoniqa, a portfolio company
of Warburg Pincus, has
acquired Sage Switzerland

Buyside Advisor*

HR and Payroll

mitrefinch 2
Aadvancec

Mitrefinch has been acquired

Sellside Advisor*

Payroll

PAN has been acquired by PS|

Sellside Advisor

Workforce
Management

e
totara
W/ Five v/capital

L\ TENZING

Totara, a portfolio company
of Five V Capital, has been
acquired by Tenzing
Private Equity LLP

Sellside Advisor

Learning and
Compliance

begem
4 Sumeru

beqom SA has been acquired
by Sumeru Equity Partners
Fund IV LP.

Sellside Advisor

Compensation
Management

ARCUS

Milchundzucker has sold a
minority stake to Arcus

Sellside Advisor*

Talent Mgmt.
and Recruitment

skillsoft™

CHURCHILL CAPITALTT

Skillsoft Corporation has.
merged with Churchill Capital Il

Sellside Advisor

Learning
Management

mitrefinch
BLDC

Mitrefinch majority investment

Exclusive Financial Advisor*

HRIS

avoove

\EA

bRRTNERS

Zoove Group, a portfolio
company of LEA Partners,
has completed a refinancing

Financing Advisor

Recruitment
Marketing

cicplus!
!_'éxpericn_

€IC Plus, LLC has been acquired
by Experian Holdings, Inc.

Sellside Advisor

HR and Tax
Compliance

Lo
ELDC
eci

CIPHR, a portfolio company
of LDC, received a majority
investment from ECI

Sellside Advisor*

HRIS

ReachMee
verdane

ReachMee has been acquired

Sellside Advisor*

Recruitment

Refinancing of TMF Group,
a portfolio company of
Doughty Hanson & Co

Financial Advisor*

Accounting, Tax,
HR, and Payroll



Houlihan Lokey Is a
Thought Leader in HCM

Houlihan Lokey has
proven global expertise
in HCM software.

¢ Houlihan Lokey

Thought Leadership

2024 Year-End Report

e End-of-year highlights on HCM deal
activity and other group spotlights.

e Unique content and market insights.

Houlihan

Events

ONE Houlihan Lokey 25

e The New York conference in May
2025 featured Houlihan Lokey's
Technology Group and leading
HCM players.

e There will be a fall conference in
November 2025 in London.

Topical Q&A

e Specific subsector Q&A to
highlight the markets that
Houlihan Lokey is active in.

THE
TAKEAWAY

3
-

With Adrian Reed and James Grundy

Sector Dinner London
e Mix of private equity and strategic
attendees.

e Facilitated discussions covering the
latest takes on the payroll and EOR
industry and investment trends.

(O access [ ) ;cgunne

g EZE RIS

oy
SIVER LAKE T

Media Relations

e Proven content and events
highlight media partnerships.

HN Tech Seen aa "Mission Critical’ Deapite
Sinwing Invest men

HCMRreRSRT

2025 Industry Conferences
e March 4-5: HR Tech in Europe
e March 11-13: IAMPHENOM
e March 17-19: Transform HR

June 29-July 2: SHRM25

e September 16-18: HR Tech

Meet Houlihan Lokey at
ACG DealMAX

April 7-9, 2025 | Las Vogas, NV



https://www2.hl.com/pdf/2025/2024-hcm-year-in-review-february-2025.pdf
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Macro Backdrop for HCM Software

Federal Funds Rate Inflation Fed Funds Expected Rate Projections® * Rising unemployment rates
underscore the need for HCM
The Federgl Eunds Rai;e has stabilized at ~4.3% Inflat_ion has remiined modest, with May ticking  The medi_an fec()jeral fun(js rate projection for platforms to manage larger
iaﬁarﬂa();amd increase in 2022-2023 to fight up slightly by 0.1%. faHteZOZS is 3.9%, a ~0.4% cut from the current applicant pools efficiently,
' ' streamline workflows, and empower
HR teams to focus on strategic
L 430, % o000 Current initiatives like workforce planning
N c 4.0% o000 oo0 and employee engagement.
g ... .: : ° Advanced HCM software solutions
35% 00 000000000 o0 will benefit organizations by
3.0% ° escc0e addressing hiring constraints,
/\N\/\/ZJ% 000 eoe supporting workforce reskilling, and
2.5% ee enabling better workforce allocation
Jul-23 Jul-24 Jul-25 Jun-23 Jun-24 Jun-25 2025 2026 2027 through robust data analytics and
forecasting tools.
Initial Jobless Claims Unemployment Rate Total Nonfarm Job Openings vs. Hires Al-driven capabilities within HCM
_Recent_uptick§ i_njobless claims highlight an Qnemployment has crept up 60 basis pojnts Softening Igbor demand has_ m_eanin.gfully Zﬁsﬁ:rr:lsinza\éeegsii)onr?;;Ijisnegn?naII
increasingly difficult labor market. since August 2022 but remains near all-time decreased job openings, while job hires have

recruitment, performance
management, and workforce
optimization while ensuring a

lows. The rate for people <25 years old is 8.2%. remained somewhat stable—the job openings
to hires ratio has dropped from 1.7x to 1.3x.

e Overall 21-24 Years Old Total Nonfarm Job Openings (K) seamless employee experience
Total Nonfarm Job Hires (K) .
throughout the lifecycle.
7.9%
________ w7 Al has increasingly begun to replace
the work of people across
i 4.2% ; 5,204 - - - - -
— industries, leading to an increase in
unemployment rates for individuals
<25 years old.
Jul-23 Jul-24 Jul-25 Jul-23 Jul-24 Jul-25 Jun-23 Jun-24 Jun-25 y

Sources: Federal Reserve Economic Data, company annual reports, company earnings calls.

Houlihan Lokey (1) As of July 24, 2025,




Technology Market Backdrop

O’] Private Software Company Performance
Was Mixed in 2024

e Growth has slowed YoY across all size cohorts of private
software, but signs point to stabilization and an uptick in
growth—rparticularly for early-stage firms.

Top Quartile YoY ARR Growth®

250%  pean
0
200% 168% 2023
150% 2024
100% 71%
54%

50% . ’ 37%  271% 35%  30%

<$25M $25M-$100M  $100M-$200M $200M+

ARR ARR ARR ARR

04 Dry Powder Still Above $1 Trillion

» Macroeconomic uncertainty has left investors waiting for
the right quality assets to deploy additional dry powder.

U.S. PE Dry Powder®
($B)

$1,024  $1007 2024
$901 $1,003

$819
2022
2021
—

2020
2018 2019 2020 2021 2022 2023 2024

Houlihan Lokey

(3) 457 Research.

02

05

(1) The ICONIQ Growth Enterprise Five, September 2024.
(2) Index comprising more than 200 selected public software companies; S&P Capital IQ as of 6/1/2025.

Equity Markets Have Returned to Pre-
Liberation Day Levels

« Software equity markets have recovered quickly following
the decline post-announcement of Trump tariffs.

Share Price Performance Since December 2024®@

20%

HL Tech Index - Index Value S&P 500 (ASPX) - Index Value

15%

10%
5% N J\”A
o ‘\/J

(5%)

(10%) A/
|

(15%)

(20%)
Dec-24 Jan-25  Feb-25 Mar-25 Apr-25 May-25  Jun-25 Jul-25

Technology IPO Markets Show Promise in
2025

¢ The IPO market has recovered to pre-2021 levels.

@ ambia
chime
52 U CoreWeave ‘eToro®

4 sailPoint Slide

Completed IPOs®) Circle

W varnaes

2017 2018 2019 2020 2021 2022 2023 2024 2025

AIA Contract Documents

Sellside Advisor

Recent Momentum in $1 Billion-Plus

Transactions

 Buyers have recently prioritized acquisitions of scaled
category leaders, which are viewed as lower risk relative to
other opportunities.

Number of Monthly $1 Billion-Plus Tech Transactions®

Strategic M Private Equity

4
5 [

N VO SN S S S SR S N 4
R R Y R T A O

The Best Assets Are Getting Outsized
Attention

e Investors/buyers continue to pursue businesses that
have raised capital at reasonable valuations and have
demonstrated capital efficiency, strong growth, and
strong KPlIs.

e Companies with this "A+" profile are receiving premium
valuations in highly competitive sales processes.

*Hg AMTECH . EURAZEC VRIS
& mapal LGP *Hg iCG
ve) PEAK ROCK V‘ °°°°°
WOAS L cwian PEL TRV PSG ekt Hg

(4) PitchBook, “Q1 2025 U.S. PE Breakdown.”
(5) PitchBook, “Q2 2024 Global Private Market Fundraising Report.”



How We Segment the HCM Landscape

TALENT ACQUISITION: $3.0 Billion/9.3% Growth® u

Aiding recruiters and employers to attract, assess, and hire the
right candidate at the right time.

Sourcing Featured Companies
> Candidate Database Sfindem e~ ‘indeed
> Talent Marketplace @ seek seekout> upwork

Recruitment Marketing iiiAppcast A Avature

> Job Posting

> Advertising Ojovec  ramsoox()

> Talent Relationship Management Petenom i radancy
Applicant TraCking ) avionte Bullhor& greenhouse
> Applicant Tracking System (ATS) ICIMS' 4 Talos360 Zuamtniir
Assessments )

] © e n . ~AAssessio @CoderPad
> Digital Gamlfled .Testlng e o e
> Psychometric Testing

- q HackerRankil

> Capability Screening
Hiring Tools e —
> Al/Video Interviewing —_— .
> Background Checks b
> Internal Hiring Hire*J/ue il First Advantage
Onboarding
> Employee Orientation wenboarder’
> Culture Alignment RIVAL Fiainual

> Compliance

10

Houlihan Lokey 3)

Houlihan Lokey views the HCM tech ecosystem in three segments
with interconnected offerings, which together are expected to grow
from ~$30 billion in 2024 at a 13.6% five-year CAGR.(V

Featured Horizontal HCM Suites

43D AN advanced Oraccess

CORE HR: $17.3 Billion/12.9% Growth(.3) g

Core HR and, in a wider sense, administrative HR solutions
enable organizations to store and manage employee data and
manage administrative activities such as payroll.

HRIS
> System of Record

> Digital Document Management

Payroll

> Digital Pay Slips
> Payroll Administration
> Treasury Management

Workforce Management

> Scheduling
> Time and Attendance
> Absence Management

> Field Service Management

PEO/EOR/Contingent Labor

> Global Employment
Administration

> Freelance/Contractor Sourcing

Compensation and Benefits
> Compensation Management

> Benefit Administration
> Expense Management

(1) Source: Gartner, “Forecast Analysis: Human Capital Management Software, Worldwide,"
(2)  Source: Coherent Market Insights, January 2025.
Includes Administrative HR and Workforce Management segments.

Featured Companies

Ciphr]

@] darwinbox g Usto

i Ty
activpayroll dfeuniesy
fingercheck ﬁ s Onpoy

® payslip Wagepoint
>
zellis

A\ Absencesoft — connecteam

tcp @ Quinyx

deel. Justworks
Ii!J kﬂflg[\f “ Multiplier

Oyster workwell,

P—
begem HRSoft
Perk@ 41 payscale
== Reward
PLANS )URCE = T Gateway

\ﬁvhp + @ perkbox
September 2024.

bamboorr  cegid  dayforce  [fBob JIRIS

E® Microsoft  PAYCHEX {) paylocity o©racLe 1} RIPPLING SOSG B UKG  wirkday

TALENT MANAGEMENT: $9.2 Billion/16.7% Growth® a

Talent management suites consist of modules that support
organizations’ need to organize, engage, develop, and retain
talent.

Employee Engagement Featured Companies
> Internal Communicat_ion firstup @LEGIoN
> Welfare and Well-Being

> Manage and Measure Engagement Ostaffoase wnily Y voosic

Performance and Succession

> Performance Reviews
> 360-Degree Feedback

belterworks ¥ Lattice
> Culture Assessment *

Learning and Development

> LMS

> EHS @ cornerstone 33 degreed
> Contingous Training/Upskilling/ skillsoft®  <~totara

Education

Talent Analytics “ChartHop crunchr
? Operational Reporting o eightfold.ai #"% OneModel
> Workforce Planning

> Employee Analytics orgvue{» visier



Major 2025 Themes in HCM Software

Current trends highlight the need for companies to invest in next-generation Al tools,

employee experience, and adjacent business management capabillities.
Proof Points

« Several recent acquisitions by leading “horizontal” HCM Software players highlight the intent to morph into O paylocity / W@y/

ECM |§, broader business management suites by incorporating expense management, contract lifecycle v airbase = Evisort Workforce Intelligence
O’I | xtpagﬁl'ng ¢ management, and potentially other office of CFO capabilities. N
Nnto ICe O . . . . H
CFO « SMB-focused vendors see the potential to reduce total cost of ownership and complexity for their customer = IRIS/ Ceg!d/
base while expanding their TAM and driving growth via cross-sell. Dext @D sevdesk
o Incumbents such as ADP, Dayforce, and SAP are launching horizontal Al-enabled agents to enable business A~ Gig-Work Management
users to speed up their workflow, execute intelligent queries, and run deep-dive analytics. @/ workday /
02 Al Revolution « These introductions respond to emerging players built on GenAl that leverage large data sets in specialized * moonhub B Hredscore
segments like talent acquisition (Seekout, HireEZ), compensation (Beqom, CaptivatelQ), and performance M vercor W loxo ;
management (Rippling’s Talent Signal). Employee Well-Being
« Pay transparency and equity laws push organizations to adopt real-time tools for managing “ SYNDIO - 'SAIC
03 Increased compensation and compliance.
Regulations « New regulations on immigration and Al usage are reshaping hiring practices, requiring robust and beqcam H‘RSC;ft API Framewgrk/
transparent HCM solutions. Interoperability
Elevatin o HCM platforms are evolving into employee-centric ecosystems, offering tools that nurture well-being,
vating encourage meaningful feedback, and personalize career development journeys. , )
04 Employee L . . . . . . . workhuman,  (@{awardco M
. « This shift reflects a growing recognition that investing in employee experience directly correlates with Verticalization
Experiences : = . 2
improved productivity, retention, and overall organizational performance.
HCM.SUIteS  Point solutions are less attractive in this market given the increased focus on total cost of ownership. gUStO 1 RIPPLING ,
Back in . ) ) ) User Experience/Employee
O 5 Investor « Investor preferences have shifted meaningfully toward HCM platform assets that can service most of their 7 Listening
Focus needs. HCM players have embraced this by offering new capabilities bundled at low/no cost. OQMOOOHF @BOb
e Mobile-first HCM solutions are redefining employee accessibility by offering seamless, intuitive access to [d) darwinbox  PaRADOX
06 Mobile-First critical HR functions like benefits management, performance tracking, and time-off requests. Conversational Al
Accessibility o These platforms empower a distributed workforce by ensuring that employees stay connected, engaged, Bphenom

and productive, regardless of location or device.

o

Houlihan Lokey






What Is People Analytics and How Are Businesses Using It to Drive Value?

Defining People Analytics“) People Analytics Data Sources B HRIS Data B Business Data B Other HR Data

. Recruitin Performance Management Compensation and Benefits Demographic Data Succession Plannin
The Act: Use of data from multiple 9 9 P grap g

sources to better inform and drive
workforce decisions. Sales Data Production Mgmt. Employee Survey Data Well-Being and Wellness Mentoring Learning Absence Data

Job Architecture Exit Interviews Talent Development Financial Data CRM Data Travel

The Function: Business unit or team
that supports workforce decisions with

_ : Data Flow for People Analytics
analysis and scaled data solutions.

. Collecting workforce data from systems like HRIS, surveys, and
ré 1 performance tools (e.g., attendance, badge swipes, pulling
People analytics is a category that encompasses a demographics, engagement scores, and promotions).
range of tools and methodologies used for 1. Collection
collecting, analyzing, and applying data about an
organization’s workforce to improve decision-
making, optimize employee performance, and

enhance overall business effectiveness.

FORRESTER

4{ 2 Cleaning and standardizing people data to ensure accuracy (e.g.,
fixing inconsistent job titles or missing manager IDs).

2. Cleansing

Using statistical or machine learning techniques to uncover patterns
‘ 3 in workforce behavior (e.g., identifying key factors behind employee
3. Analysis turnover).

People analytics is the collection and application of

talent data to improve critical talent and business
outcomes. People analytics leaders enable HR /—- \

leaders to develop data-driven insights to inform

talent decisions, improve workforce processes, and Impact of People Analytics
promote positive employee experience.®) FD o
°, (2 ©) 3
Gartner (4 0 = 7
Lower Cost Improved Employee Smarter Hiring Efficient Better Talent Improved
(1) Source: One Model. Turnover Efficiency Engagement Decisions Workforce Planning Management Inclusion Efforts
13 Houlihan Lokey &) Source:Gartner.




Why Now? Tailwinds Driving the Next Evolution of People Analytics

Operators are increasingly
relying on HR-specific
analytics platforms to
improve business
performance and enable
them to manage through a

highly volatile environment.

Sources:

(1) Apocryphally attributed.

(2) SHRM.

(3) Nestor, “Benefits of Internal Mobility: Five Statistics You
Should Know.”

(4) Corporate Executive Board.

Houlihan Lokey
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Rapidly Evolving Hybrid
Workforce Environment

Increasing View of HR as
Driver of Business
Outcomes

Generative Al

Purpose-Built People
Analytics Platforms

Changes in how work gets done post-COVID-19, particularly the
rise of remote and hybrid work, require business leaders to
have a data-driven understanding of their workforce to
manage it effectively.

HR leaders are increasingly empowered to inform business
decisions using people data, particularly in knowledge-based
industries where people are the primary input and the largest
expense.

GenAl is the big unlock for HR teams, which enables
"business” (i.e., non-technical) HR users to use natural-language
queries to uncover causal narratives in previously uncorrelated
data.

HR data is fundamentally different and requires enhanced
processes around info security, access control, and ensuring
quality and cleanliness of personally identifiable employee
data—Ileading to purpose-built people analytics platforms.

“What gets
measured, gets
managed.”

—Peter Drucker®

71%

HR Executives Who Use
People Analytics Report
That It Is Essential to Their
Organization’s Strategy®

33%

Of Businesses Currently
Use Al Tools to Improve
HR Productivity®

12%

Increase in Productivity
by Harnessing HR Data
and Analytics Software®



How Are Organizations Using People Analytics?

People analytics platforms can now replace siloed systems by supporting the full range of HR analytics needs.

Employee Retention and 82% Recruitment, Interviewing, and
Engagement Hiring

Analyzing employee turnover to identify
trends and causes.

* Intelligent application screening to
identify candidates with the right skills.

e Benchmarking comp and benefits
against competitors and market data.

Predicting which employees are most at
risk of leaving and how to retain them.

* Al-enabled interviewing software that
scores candidates and analyses video.

e Performing internal pay audits to
ensure fairness and consistency.

Tracking and analyzing employee
performance data to identify high
performers and areas needing support.

Align individual and business goals.

(%]
a ._“:3 C Culture Amp &\ Peakon [ Perceptyx iiZBeamery Clear{o. d eightfold.ai bqum % BetterComp \’,_( 15five betterworks
Us °
39 . i Quantum & J— ) .
3 §_ % Lattice qua|trlcs * Workplace PageUp PARADOX 0 Bphenom HRSOft ZSYNDIO % Lattice WActivIrak
. . o . Labor Market and Compensation . .
Strategic Workforce Planning Organizational Analytics . 5 Talent and Skills Intelligence
Data Analysis
| * Scenario modelling to optimize . Dynamic org chart analytics. ¢ External data highlighting comparisons | * Analysis of skills and gaps of talent in
| workforce structure and future talent | . . . | of supply and demand of job positions | an organizational context.
i - . . - i1 Mapping and analysis of informal I S . . i
' needs in line with business objectives. ' ; ' and geographies, informing strategic ' .
' ' workplace connections to enhance ' . . ' e Career planning and talent
! ! . ! hiring decisions. ! I
! ! collaboration. ! ! redeployment capabilities.
. | - . i 2 i
- inaplan p planful : Agentnoon  jngeNkis NAKISA | ,flghtcast $3 pave i:iipayscale | £ Hiredscore
(O] © 1 1 1 1
o | : R S : _ : .
w v
o U E . a lll ‘ .
2% 5 e oo h . . - . .
§es visier . One Model ChartHop crunchr knoetic o sapience (@ zeroed
<z
. Source: SHRM.
15 ‘ Houlihan LOkey Notes: Excludes people analytics capabilities included in HCM Suites. Percentages indicate the proportion of organizations using people analytics for each specific purpose. Blank items were not addressed in SHRM survey.




People Analytics Software Is a Multibillion-Dollar Market Opportunity

“People analytics is the HR tech segment with “The impact of people analytics is felt most
$4 8 B -+ the highest projected CAGR, nearly double deeply in how it furthers the evolution of
the projected CAGR for traditional HCM."® other segments and tools."®
Global People and In 2026, the global people and HR
HR Analvti analytics software market is projected
d yt cs to be valued at more than $4.8 billion
Software Market $8.756 and to reach $8.7 billion by 2031,
Size (2026) growing at a CAGR of 12.2% from
Ot olione 2026 to 2031, roughly double the
growth rate of the HCM software
($ in B|”|Ons) m Workforce Planning market as a WhO|e
MW Talent Analytics
$4,880

M Retention

= Recruitment The market's expansion is fueled by
demand for data-driven decision-
making in talent acquisition, retention,
B Employee Engagement performance management, and
and Development workforce planning—driven by trends
such as Al integration, automation,
and predictive analytics.

M Payroll and Compensation

(373 |
2026E 2027E 2028E 2029E 2031E

Segmented CAGR by People Analytics Use Cases in the Market@

i I
! |
! Payroll and :
I 1
I 1

Workforce planning, payroll and

I 3

Talent i Workforce E
1 1

| 1

1 | 1 1 1 1
| Employee | | | | . compensation, and recruitment
1 Engagement 1 i 1 i 1 . 1

land Se\?ebpmentl Compensation I Recruitment [ Retention 1 Analytics 1 Planning software are among the fastest-
| | | | 1

growing subverticals.

Source: Verified Market Research.

. (1) S&P Global Market Intelligence.
Houlihan Lokey (2)  NA HR Analytics Market-Magna Intelligence.
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Direction of Travel Is Toward People Analytics Specialists

Evolution of People Analytics Solution Approaches

Capabilities:(1

)

Generic Bl Platform

Customizability of Visualizations

Data Integratio

n

Al/ML Support

Ease of Use

Time to Solution

Cost

Cost-Effectiven

€ess

Learning Curve

People Process

Integration

Talent Contextualization

Industry Contextualization

Benchmarks

Self-Service™

People Analytics HCM Suite People
Consulting/BPO Services Analytics Module

Horizontal People
Analytics Platform

Capabilities S
. Good

Fair

. Poor

core:

Houlihan Lokey

(1)

cocNos DOMO 6 Looker
MicroStrategy <\ pyramid
i) Power Bl Qlik €ysisense

ASaletorce Company

AR ([PBob

DataCloud

Deloitte. “f&xo . Pysoms ORACLE
7\
@ Mercer SAP SuccessFactors()  workday

Prism Analytics

VISIEer i oneModel
C Culture Amp %hartHop

Peoplelnsight

crunchr

Benchmark Your People Analytics Function; Gartner, December 2024.

Evolution to More Purpose-Built Solutions

l



Sustained Interest and Investment in People Analytics

Key Takeaways M&A Transactions
M&A From 2022 to 2024,  Since 2015, Announced .
. Date Target Acquirer EV ($M)
In people analytics has M&A made up a larger share Google searches related to
increased sharply.starting in of total dealsfan increa;e of j’people analytics” have 02/25 eqtble PARADOX'O ~$2.8
2021 and peaked in 2022 (12 6.3%—suggesting maturing of increased 50%. S
deals), indicating a wave of the people analytics space. 03/24 % orgnostic C Culture Amp NA
consolidation.
03/24 £ HiredScore workdly ~$530
B M&A Private Placement 08/22 “ Peopleingioht Hirefoa NA
03/22 gather ChartHop NA
08/ 2 1 »%,ﬁ?s«wooptalent w NA
07/21 aitrendata’ 1solved NA
Private Placement Transactions
60 Post-
41 Announced Investment Money
46 49 Date Target Investor ($M) Val. ($M)
27 RIS RIVERWOOD
41 31 08/23 One Model S|< CAPITAI ~ $41 ~ $1 70
’ 32 02/22 crunchr (0) & ¢ NA NA
07/2’I C Culture Amp goréGS:AEg "’$74 "'$975
- & | 06/21 visier 125 ~$1000
2016 2017 2018 2019 2020 2021 2022 2023 2024

18 |
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Source: PitchBook.






The HCM Market Demonstrates Resilience With Stable and Upward Trending Valuations
Equity markets are generally the best leading indicator of M&A activity, with strong momentum heading into 2H 2025.

Stock Price Performance

Enterprise Value/NTM Revenue Multiple

Enterprise Value/NTM EBITDA Multiple

25.0x
22.2x
20.0x
18.5x
15.0x
10.0x
5.0x
0.0x
Aug-20 Aug-21 Aug-22 Aug-23 Aug-24 Aug-25
HCM Software Nasdaq
Current 22.2x 18.5x
1-Year Mean 19.8x 17.4x
3-Year Mean 17.6x 16.4x
5-Year Mean 17.9x 17.1x

210.0% 10.0x
180.0% 8.4x
8.0x
150.0%
+146%
120.0% 6.0x
+101% 4.9x
)
90.0% 4.0x
60.0%
2.0x
30.0%
0.0% 0.0x
Aug-20 Aug-21 Aug-22 Aug-23 Aug-24 Aug-25 Aug-20 Aug-21 Aug-22 Aug-23 Aug-24 Aug-25
HCM Software Nasdaq HCM Software Nasdaq
YTD 2025 +24% +10% Current 8.4x 4.9x
1-Year +43% +22% 1-Year Mean 7.3x 4.6x
3-Year +115% +71% 3-Year Mean 6.2x 4.0x
5-Year +146% +101% 5-Year Mean 6.2x 4.1x
= Nasdaq — HCM
Source: S&P Capital IQ as of August 7, 2025.
Notes: Nasdaq indices weighted by market capitalization;, HCM and payroll indices exclude >75.0x EV/EBITDA and >20.0x EV/Rev.; HCM software includes core HR: ADP, ASUR, XETR: AOF, DAY, PAYX, PAYC, PCTY,
20 - Houlihan Lokey WDAY, OB:ZAL; talent management: COUR, DCBO, UDMY: talent acquisition: DHX, FA, FVRR, TYO: 6098, ASX: SEK, UPWK, ZIP; and diversified HCM: INTU, ORCL, SAGE, SAP.




Comparable Public Company Benchmarking

EV/2025E Revenue Multiple

Core HR Talent Management

Median: 5.9x

Diversified HCM

13.0x

ATOSS+¢  PAYCHEX  {paylocity TIpaycom ik dayforce  [q]Asure Z zalaris  docebor  coursera Udemy

2025E-2026E Revenue Growth

Core HR Talent Management
Median: 11.6%
14.0% ® ®
12.0% 13.1% 11.6% 13.0% .
U B L - 94y 5.5%
S0, 9.0% 8.8% S
. 5.6% 5.5%
3.6%

oRrRACLE nTuit iﬂ‘:’ SQSG

Diversified HCM

19.3%

11.7%
11.8%

ATOSS'¢  PAYCHEX  {paylacity [paycom’ ngggf dayforce  [q]Asure Z zalaris  docebor  coursera Udemy

21 ' Houlihan Lokey Notes: N/A reflects negative revenue growth.

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 August 7, 2025.
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Comparable Public Company Benchmarking (cont)

EV/2025E EBITDA Multiple

Core HR Talent Management

25.7x

20.4x . 20.1
19.2x 18.0x Median: 16.7x  18.6x x  18.6x

Diversified HCM 25.4x

25.2x 26.1x 25.7x

ATOSS+¢  PAYCHEX  {paylocity [Ipaycom ik dayforce  [q]Asure Z zalaris  docebor  coursera Udemy

2025E EBITDA Margin

Core HR Talent Management

46.5% .
42.8% Median: 31.9%

4.8% 35.8%
34.8% ° 31.8% 31.9%

E2I97 11.1%

17.5%  17.3%

8.1% 11.1%
. (o]

18.1x
oractentuit S0 Sage
Diversified HCM
0,
>1.8% 38.6%
35.9% 35.9%

ATOSS'¢  PAYCHEX  {paylacity [paycom’ nggﬂ;f dayforce  [q]Asure Z zalaris  docebor  coursera Udemy

22

' Houlihan Lokey 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 August 7, 2025.
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Featured Comparable Public Companies ($ in Millions)

Trading Metrics

EV/Revenue

Stock Price Enterprise Value
Company 08/07/2025 p(EV) CY25E
Core HR
ADP $303.49 $124,300.1 5.9x
Workday $220.98 $54,390.8 5.7x
Paychex $140.52 $54,003.2 8.9x
Paycom $233.38 $12,244.3 6.0x
Paylocity $183.69 $9,965.0 6.0x
Dayforce $52.80 $9,036.0 4.6x
ATOSS $132.59 $1,987.3 8.9x
Asure $8.26 $233.6 1.7x
Zalaris $7.22 $185.0 1.4x
Mean 5.5x
Median 5.9x
Talent Management
Coursera, Inc. $12.09 $1,204.0 1.6x
Docebo $29.08 $766.8 3.2x
Udemy, Inc. $7.14 $690.7 0.9x
Mean 1.9x
Median 1.6x
Talent Acquisition
Recruit $56.17 $78,230.5 3.3x
SEEK $16.00 $6,497.4 8.8x
First Advantage $17.50 $4,992.3 3.3x
Upwork $13.59 $1,538.3 2.0x
Fiverr $22.91 $559.9 1.3x
ZipRecruiter $3.79 $424.8 0.9x
DHI Group $2.49 $149.4 1.2x
Mean 3.0x
Median 2.0x
Diversified HCM
Oracle Corp. $249.39 $798,761.9 13.0x
SAP $296.29 $343,860.0 9.2x
Intuit $761.61 $213,361.8 10.8x
The Sage Group $16.08 $16,5695 4.9x
Mean 9.5x
Median 10.0x
Global Mean 4.9x
Global Median 4.6x

CY26E

5.6x
5.1x
8.0x
5.5x
5.6x
4.2x
7.9x
1.5x
1.3x
4.9x
5.5x

1.5x
3.0x
0.8x
1.8x
1.5x

3.1x
7.9x
3.1x
1.9x
1.2x
0.8x
1.2x
2.7x
1.9x

10.9x
8.3x
9.6x
4.4x
8.3x
9.0x
4.4x
4.2x

CY25E

20.4x
18.0x
19.2x
13.9x
16.7x
14.5x
25.7x

7.4x

8.0x
16.0x
16.7x

20.1x
18.6x
7.9x
515
18.6x

16.7x
20.1x
11.7x
7.2x
6.4x
17.8x
4.5x
12.1x
11.7x

25.2x
25.7x
26.1x
18.1x
23.7x
25.4x
16.1x
17.8x

EV/EBITDA

CY26E

19.0x
15.4x
16.2x
12.8x
15.6x
12.5x
22.3x
6.1x
7.4x
14.1x
15.4x

16.5x
14.5x
6.2x

12.4x
14.5x

15.4x
17.3x
10.7x
6.8x
5.5x
8.1x
4.7x
9.8x
8.1x

20.5x
21.9x
23.4x
16.4x
20.6x
21.2x
13.7x
15.4x

Revenue Growth

CY25E

6.9%
13.0%
12.6%
9.6%
11.7%
11.2%
24.6%
16.3%
11.1%
13.0%
11.7%

7.6%
9.8%
1.2%
6.2%
7.6%

6.7%
15.6%
75.6%

2.0%
11.6%

NA
NA
22.3%
11.6%

11.4%
9.8%
16.5%
15.1%
13.2%
13.3%
14.3%
11.4%

CY26E

5.6%
13.1%
12.0%
9.0%
7.2%
11.6%
14.0%
13.0%
8.8%
10.5%
11.6%

5.5%
9.4%
3.6%
6.2%
5.5%

5.0%
12.6%
6.4%
4.6%
8.0%
11.9%
NA
8.1%
7.2%

19.3%
11.7%
11.4%
11.8%
13.5%
11.7%
9.8%

10.4%

Operating Metrics

CY25E

28.8%
31.8%
46.5%
42.8%
35.8%
31.9%
34.8%
22.6%
17.5%
32.5%
31.9%

8.1%
17.3%
11.1%
12.2%
11.1%

19.5%
43.9%
27.9%
27.5%
20.1%

5.3%
26.0%
24.3%
26.0%

51.8%
35.9%
41.3%
27.3%
39.1%
38.6%
28.5%
27.9%

EBITDA Margin

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 August 07, 2025.
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Notes: “NM" is defined as multiple >50x or <Ox.
(1) Rule of 40 is defined as NTM Revenue growth + FCF margin.

CY26E

29.3%
32.9%
49.3%
42.9%
35.8%
33.2%
35.2%
24.2%
17.5%
33.4%
33.2%

9.3%
20.4%
13.6%
14.4%
13.6%

20.1%
45.3%
28.6%
28.1%
21.7%
10.4%
25.8%
25.7%
25.8%

53.4%
37.7%
41.2%
26.9%
39.8%
39.4%
29.7%
28.6%

CY25E

35.7%
44.8%
59.1%
52.4%
47.5%
43.1%
59.5%
39.0%
28.6%
45.5%
44.8%

15.6%
27.2%
12.3%
18.4%
15.6%

26.2%
59.5%
103.4%
29.5%
31.6%
53%
26.0%
40.2%
29.5%

63.2%
45.7%
57.8%
42.4%
52.3%
51.7%
41.5%
42.4%

Rule of 40M

CY26E

34.9%
46.0%
61.3%
51.9%
43.0%
44.8%
49.2%
37.2%
26.3%
43.8%
44.8%

14.8%
29.8%
17.3%
20.6%
17.3%

25.1%
57.9%
35.0%
32.6%
29.7%
22.2%
25.8%
32.6%
29.7%

72.6%
49.3%
52.6%
38.7%
53.3%
51.0%
39.1%
37.2%






Highlighted M&A Transactions

Announced Date Target Acquirer Description EV ($M) LTM Rev ($M) EV/LTM Rev.
08/25 I@is CARLYLE Provider of workforce and organizational software for enterprises. NA
) Enterprise/professional-focused recruitment platform designed to provide full source-
08/25 9 SmartRecruiters w to-hire capabilities for the modern workforce. NA
®
07/2 I=QT Publi d local) tal d latf 3,000
7/25 N E o G ov cpp ublic sector (state and local) talent acquisition and management platform. $3,
Investments
Operator of a career development platform intended for global employment
06725 <pesto scale e A
® Developer of an Al-powered recruiting platform designed to democratize access to
06/25 » moonhub global employment opportunities through intelligent hiring agents. NA For additional deal data, please
contact:
Developer of a recruitment platform designed to automate candidate sourcing and i
06/25 EH AVE =_= Al HeadHunten evaluatFi)on. p 9 g NA Ted.Sullivan@HL.com
04/25 A ses d A Developer of performance management platform designed to reduce HR admin and NA
pprals W TalO$36O drive proactive behavior among managers and employees.
P&l offers an HR platform, including software solutions such as P&l LogaHR, which .
03/25 PURE HIR x Hg combines payroll accounting, HR management, and more. Confl
= sarEcuarD
03/25 _/~ cosaL deel_ Division of Safeguard Global that provides global payroll solutions. ~$150
(Global Payroll)
03/25 b kt k . Developer of workforce management software designed to track time, manage NA
JeKe smartlinx

workflows, and schedule payrolls.

Houlihan Lokey

Sources: PitchBook, 451 Research, and S&P Capital IQ.
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Highlighted M&A Transactions (cont.)

Announced Date Target Acquirer Description EV ($M) LTM Rev ($M) EV/LTM Rev.
= : COADVANTAGE" Developer of human resources (HR), payroll, benefits, and time management )
03/25 g primepay : technology intended to help clients manage the employee lifecycle. Confi
- Al-powered resource management and talent mobility platform that delivers
02/25 edQQ p phenom solutions suited to different industries’ talent needs and helps companies execute NA
~ strategic workforce planning at scale.
. Houlihan mos Developer of management and business analytics software focused on improving the .
toey™ 02/25 @ EUR/'\ZEO performance of hospitality businesses. Confi
. Power better workforce decisions through analytics; the product is a robust data
02/25 % eqtble PARADOX O model and analytics engine that easily integrates data from all recruiting and HR NA
systems.
7 Canadian developer of cloud-based software designed to automate human resources
H) ~
01725 LH HUMI 69 employmenthero processes focusing on payroll. $70 For additional deal data, please
contact:
T : Paycor HCM is a leading HCM solutions provider for small and medium-sized N Ted.Sullivan@HL.com
01/25 Paycor PAYCHEX 7 "~ $4,133
FinTech company offering digital banking, instant payment, and loyalty/reward B
12/24 Q PAYFARE flseru. solutions to next-generation workers. $89
@& - — Talent management platform that enables organizations to manage recruitment,
10/24 pageup 1= G I onboarding, learning, performance, succession, and analytics. $650
10/24 WO rkfgrce @ Cloud-based workforce management solution, including forecasting and scheduling, ~$1,200
SOFTWARE Ay e time and attendance, and crew management. '
o) . .
21! BRIGHTON PARK Developer of a human capital management platform designed to offer absence
10/24 £.X-} L . . ) JNe ~$220
fiid Roves management and time-tracking services to K-12 school districts.

Houlihan Lokey

Sources: PitchBook, 451 Research, and S&P Capital IQ.

(1) EV/ARR + One Year Multiple.
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Highlighted M&A Transactions (cont.)

Announced Date Target Acquirer Description EV ($M) LTM Rev ($M) EV/LTM Rev.
tean 09/24 Inier J'.?T/‘iR Provider of multi-module, cloud-based HR SaaS solutions in the Japanese Confi
: _I ‘I po-tentla market.
09/24 “ AbsenceSoft “ CUMINATE: Eeveloper of leave management software deglgned to ensure compliance with ~$500
A ederal, state, and municipal laws and regulations.
wWISnIo \ A - Developer of a talent analytics platform designed to help team leaders make hiring
03/24 d SSESSI0  ecisions. NA
@redarbor Provider of recruitment services to candidates and companies. The company offers e- For additional deal data, please
Houinan - 06/24 «catho> recruitment services, online employment classifieds, and e_ducation and training Confi. contact:
VITRUVIAN services, as well as resume search and salary surveys to clients. Ted.Sullivan@HL.com
K : Developer of a labor market intelligence platform designed to reskill enterprise
0>/24 SkyHive G cornerstone workforces and communities. NA
K . People analytics platform that transforms siloed workforce data into actionable
03/24 vo Orgnostic C Culture Amp insights, helps enterprise organizations make informed decisions across the NA
? Gl Amp compeny employee lifecycle.
a Developer of a workplace analytics platform designed to transform complex data into
03/24 " LOC%I%Q @;@ TANGO space utilization insights. NA

Houlihan Lokey

Sources: PitchBook, 451 Research, and S&P Capital IQ.
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Highlighted Financings

Announced Date Target Investor Description Investment ($M) Post-Money Val. ($M)
SIXTH
. = |STREET Developer of an employee recognition platform designed to enhance workplace
05/25 @{ awardco oo Deve ol ~$165 ~$1,000
EQUITY
05/25 C Op‘l‘im Hire Developer of an Al agent for automated hiring. ~$5 NA
. Provider of labor management software intended to optimize staffing, payroll, and
( E ~
05/25 (qubour @ Partners operational efficiency for hospitality businesses. $5 NA
At - Developer of vendor management software designed to streamline contingent
04725 'L“ netive vms ro R-I I I\I O workforce management. NA NA
GENERAL .
04/25 @ PayFit / ATLANTIC De\{eloper of European payroll and human resources technology for small to medium ~$90 NA
EURAZEO businesses.
. Operator of a service-based human resource management platform designed to B
03/25 @ darwinbox K K R transform the interaction between the workforce and technology. $140 $950
DO . Loxo is a horizontally integrated suite of data-driven and Al-powered products
02/25 Trlt"'”/'na designed to manage the full executive search recruitment lifecycle through a single ~$115 NA
loxo PARTNERS -~ system-of-record software platform.
01/25 M MERCOR Ggﬂﬁﬂ% % Deve!qper of an artificial intelliggnce-powered hiring platform designed to streamline ~$100 ~$2 000
SEQUOIA = NCHMARK the hiring process for both candidates and companies. '
/[3 - Developer of payroll management and compliance software designed to provide low- 5 5
12/24 CARR}CIIS capital "onpoy‘? cost services to businesses. $100 $450
AEON ... BlackRock H H H B
11/24 Odoo CoptaGs o Developer of business management software designed to provide a complete suite of ~§537 ~$5,437

SEQUOIA =

tools to cover various company needs.

28

Sources: PitchBook, 451 Research, and S&P Capital IQ.

Houlihan Lokey



Highlighted Financings (cont.)

Announced Date Target Investor Description Investment ($M) Post-Money Val. ($M)
10/24 fingercheck ' @ Developer of a cloud-based human resources and payroll management platform. ~$115 NA
edisongariners
S I- 2 emergence
09/24 IWBT ne g." Developer of a distributed talent enablement platform designed to make it possible ~$59 ~$1,200
OVSter St;izpes Georgian for companies everywhere to hire people anywhere. ’
£ :,mmﬂ @gmvh‘)&a\/t)k
. . Developer of a workforce management platform designed for collaborative schedule
Y . ~ ~
09/24 /s teambridge W creation and organized teams. $28 $164
08/24 m , B Operator of a cloud-based payroll platform intended to deliver end-to-end payroll ~$120 NA
cloudpay B OWL management services to multinational organizations.
@ S Erowrs Developer of a cloud human resources software designed to help automate social
07/24 (®)SmartHR insurance and employment insurance procedures. $140 NA
KKR
06/24 ||_:, E RGI ME Developer of recruitment software designed for high-value companies to achieve $30 $200
/ ASth achy room growth targets. - -
Combinator
Developer of a restaurant enterprise management software designed specifically for
05/24 Restaurant365 e e : ? gnec specticaly ~$175 NA
Devel f i latf i t lify | ffici t
05/24 @ LEGION 3k E:/;I:ZVLOOD eveloper of a business platform designed to amplify labor efficiency and boos ~$50 ~$330

employee engagement.

Houlihan Lokey

Sources: PitchBook, 451 Research, and S&P Capital IQ.



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., and Waller Helms Securities, LLC, each an SEC-registered broker-dealer and a member 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 fiir 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 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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