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Capital Solutions Global Overview

Houlihan Lokey's Capital Our team has deep senior-level relationships across the capital markets and
. a long track record of raising capital across varying market conditions. With
Solutions GFOUp deep expertise in both private and public markets, we are committed to

comprises more than 170 delivering innovative, value-enhancing solutions that support long-term

. success for our clients.
professionals globally and

offers clients a broad  LTM Key Facts and Figures
range of tailored

financing alternatives and o
2 @ $28B 00070 >17O

strategic financial advice. 0°c%’%
Capital Raised WHHH'  FrES

@ ~120 s 14

Transactions Closed Offices

016-11.10 1001 01
DA 10

vE ~40) s 0

Managing Directors Countries

LTM Key Facts and Figures as of 6/30/2025

' Houlihan Lokey



Capital Solutions Capabilities Overview

e ABLs/FILOs
Private « First Lien and Unitranche Loans

COFDOFa’Ee « Second Lien and Mezzanine
Credit Loans
¢ HoldCo PIK Instruments

* Private Asset-Backed Financing
and Securitization

Asset and « Portfolio Leverage and
Structured  structured Asset Sales

Finance « Project Finance and Infra Debt

¢ Fund and GP Finance

* Bank Commitments, Leveraged
Loans, HY Bonds

Markets « IPOs, Follow-Ons, Monetization
AdViSOFy Alternatives, Rights Offerings,
Convertibles

« Privatizations, Spin-Offs

« Strategic Advisory for
Asset Managers

GP

. » GP Stakes and Debt Financings
Advisory

¢ Fund-Level NAV Loans and
Preferred Equity

Houlihan Lokey

o ThreeSixtyGroup

a portfolio company of

AEA

ABL Revolver & Senior Term Loan
Refinancing
$415,000,000

Exclusive Placement Agent

LILY-1 Funding LLC

an affliate company of

COVENTRY

$250,000,000 Asset-Backed Notes

Exclusive Placement Agent

\ [l

in partnership with

CRANEMERE

$500 million 8% Senior Notes
due June 2029

Exclusive Financial Advisor

GRAHAM
PARTNERS

has closed on an all-primar
minority GP Stake investment from

PACT

Financial Advisor

Tombstones included herein represent transactions closed from 2020 forward.

s) MARIANI

PREMIER GROUP *

a portfolio company of

Revolver, Term Loan &
Delayed Draw Term Loan

Refinancing & Growth Capital
$740,000,000

Exclusive Placement Agent

‘SURF Internet

a portfolio company of

Upsized Senior Secured Credit
Facity

Growth Financing
300,000,000

Exclusive Placement Agent

RAvomER))
Advanced Materials

$200,000,000 ABL Revolver
'$500,000,000 Senior Secured
Notes

Refinancing

PACT

has acquired a minority equity GP
stake in

(AR

Buyside Advisor

P""BHG
behavioral health group ™

a portfolio company of

Revolver, Senior Term Loan,
DDTL & HoldCo PIK Notes

Refinancing

Exclusive Placement Agent

H=ALTHCAR=

FUNDING + PARTNERS

Senior Secured Credit Facility

Refinancing and Growth Capital

Exclusive Placement Agent

@ Solutions

Follow-On Offering
Class A Common Stock

$1,127,000,000
23,000,000 Shares
Price: $49.00 per share

Co-Manager

Transaction Pending

has agreed 1o sell a controlling
equity interest 1o, and secured an
anchor fund commitment from

ol

Sellside Advisor

) » Growth Equity
Equity

* Structured Equity
Placements

» Minority Stake Sales

Reworld
a portfolio company of

EQT

has sold a minority equity stake to
|| I I
1|||r GIC

Joint-Lead Placement Agent

Solibri

a portfolio company of

has acquired

tre healthcare™

Perpetual Preferred Equity &
Convertible Preferred Equity

‘Acquisition Financing

o takanock

has received a $500 millon equity
commitment from

ARCLIGHT
and

Lttt
DIGITALBRIDGE

Exclusive Financial Advisor

* LP-Style Capital to Support
Direct Single-Asset Transactions

Placements -« Specialty Investment Vehicles
for Esoteric Asset Classes

M LIBERTY HALL
has acquired

PAXINTY

Exclusive Financial Advisor

__SEVEN POINT

has acquired
mmnm

Exclusive Financial Advisor

CASTLE HARLAN

has acquired

Exclusive Financial Advisor

» Continuation Vehicles

Secondary » Fund Tender Processes

. With Stapled Capital
Solutions
« Sale of LP Interests and

Strip Sales

GCP Capital Partners

Single-Asset Continuation Vehicle

ALK EME

Financial Advisor

Whole Fund Tender Plus Staple for
US Healthcare focused Manager

Financial Advisor

Project Palmetto

Single-Asset Continuation Vehicle
for Comply365

[ LIBERTY HALL

Financial Advisor

Primary * Primary Fund Placements

Capital * GP Seeding
Advisory

e Co-Investments

REVELSTOKE

Revelstoke Capital Partners Fund
L.

U.S. Healthcare Private Equity

1.7 billon

Lead Placement Agent

REEENVER

Renovus Capital Partners IV
Core Buyout, LP.

U.S. Lower Middle Market
Knowledge & Talent

Primary Placement Agent

GSP5.0Fund, LP.

U.S. Middle-Market Mult-Unit
Consumer and Business Services

$1,200,000,000

Exclusive Placement Agent



Capital Solutions U.S. Private Credit Solutions

~

LILY-1 Funding LLC

an affiliate company of

COVENTRY

REDEFINING INSURANGCES

$250,000,000 Asset-Backed Notes

Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent

P”"BHG
behavioral health group*

a portfolio company of

VISTRIA

Revolver, Senior Term Loan,
DDTL & HoldCo PIK Notes

Refinancing

~

) AMERICAN
) PIPING
mmmms) PRODUCTS

a portfolio company of

A

Center Rock

ABL Revolver & Term Loan

Refinancing

@archtopfiber
a portfolio company of
POST ROAD
—————G R OUF
Senior Secured Credit Facility

Growth Financing

$190,000,000

~

o ThreeSixtyGroup

a portfolio company of

AEA

ABL Revolver & Senior Term Loan
Refinancing
$415,000,000

{) MARIANI

./ PREMIER GROUP™
a portfolio company of
v

= - oa

- « CAPITAL
« = PARTNERS
Pon

Revolver, Term Loan &
Delayed Draw Term Loan

Refinancing & Growth Capital

$740,000,000

~

‘SURF Internet

a portfolio company of
= BainCapital OST ROAD

Upsized Senior Secured Credit
Facility
Growth Financing

$300,000,000

~
Tiptreelnc.

Secured Credit Facility
General Corporate Purposes

$75,000,000

Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent

\
H=ALTHCAR=

FUNDING + PARTNERS

Senior Secured Credit Facility
Refinancing and Growth Capital

$180,000,000

ENLIGHTENMENT
CAPITAL

has merged two portfolio
companies

Agile,
and

IntelliBridge
Revolver & Unitranche Term Loan

Merger Financing

\

Funds managed by

Syp

have acquired

#€ REVELYST

ABL Revolver & Senior Term Loan

Acquisition Financing

. N\
plano
updata’

Senior Term Loan and
Series D Equity Financing

$120,000,000

~

& comscore

$15,000,000 Revolver
$45,000,000 Term Loan

Growth Capital

~
array

in partnership with principal equity
investor

@ OAKTREE

Term Loan & Delayed Draw
Term Loan

Refinancing

$195,000,000

cerberus )

has acquired
4% LANDMARK
a portfolio company of

N GRAYCLIFF

PARTMNERS

Revolver, Term Loan. Delayed Draw
Term Loan

Acquisition Financing

$310.000,000

Exclusive PlacementAgent

Crete
Professionals
1 Alliance

a portfolio company of

PARTNERS

515,000,000 Revolver

$100,000,000 Senior Term Loan
$100,000.000 Delayed Draw Term Loan

Acquisition Financing

Gersh

a portfolio company of

Crestview
has acquired
YOU
FIRST

Revolver, Term Loan &
Delayed Draw Term Loan

Refinancing & Acquisition Financing

-
RYAM)

Unitranche Term Loan
Refinancing

$700,000,000

.
zkria
a portfolio company of

SAGEWIND

SOFTRAMS

Revolver & Unitranche Term Loan
Acquisition Financing

N
RELAM

a portfolio company of

PACELINE =

Second Lien Term Loan & DDTL

Refinancing & Dividend
Recapitalization

$135,000,000

Notes: Closed deals and Key Facts and Figures reflect U.S. closed deals for the 12 months ending June 2025. Closed Deal Summary is based on deal count.
(1) Unique Investor is defined as a lender/investor who has participated in a transaction that closed in the 12 months ending June 2025.

Houlihan Lokey

\
VW WASTEQUIP

a portfolio company of

Revolver, Term Loan,
Delayed Draw Term Loan

Refinancing

$680,000,000

Exclusive Placement Agent Exclusive Placement Agent Placement Agent Exclusive Placement Agent Exclusive Placement Agent Exclusive Placement Agent

Closed Deal Summary

By Ownership

. Sponsor-Owned  80%
B rubic 10%

. Private 10%

By EBITDA ($M)

BN o 31%
Bl 00 39%
B -0 4%

B 26%

By Industry

| S 16%
B rc 13%
| e 23%
B cr 19%
HC 10%
TECH 19%

By Use of Proceeds

B Acquisition 30%
Refinancing 47%
Dividend 3%

Growth Capital ~ 17%

Other 3%

O
O
o
O

Key Facts
and Figures

$9B

Capital Raised

~$300M

Average Deal Size

25

Deals in Market

650+

Unique Investors®

18

Managing
Directors

50

FTEs



Private Credit Exhibits Strength
and Tone Remains Firm

e While Q2 issuance slowed amid
tariff-related turbulence, activity
appears poised for a rebound.

e Slower LBO deal flow has set the
stage for a pickup in add-on M&A
activity and dividend recaps.

e The technical imbalance in private
credit persists, with demand far
exceeding the supply of new
issuance.

e Conditions currently favor borrowers
as pricing continues to compress,
and an increasing share of
transactions are priced inside of
S+500.

e With ample dry powder, private
lenders are well-positioned to
provide attractive funding solutions
for leveraged borrowers seeking
financing options.

Sources: KBRA DLD, LCD.

Private Credit Market Update

Direct Lending Volumes, Pricing, and Leverage

Direct lending primary volume for the year stands at $123.8 billion,

down 10% from TH'24. Stiff competition continues to compress
spreads as new issue supply is met with robust demand.

5.69

Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

. Origination Volume ($B)

Total Leverage (x) Unitranche Spread (%)

Trending Up: Dividend Recaps and Add-On M&A ($B)

Add-on M&A activity in June jumped to ~$7 billion, the busiest
month since February 2024.

25
20
15
10
5
0
QTR0 7005705700 70010570505 05105705 R0 T, R0
——Add-On M&A Dividend

Growing Share of Deals With Sub S+500 Spreads

Pricing continues to tighten with the share of loans priced through
S+500 increasing across EBITDA buckets in the first half of 2025.

Share of Deals 42%

33%

25%
21%

12%

-

23%
17%
8%

4%

Core MM Upper MM Large Cap

m 2023 m2024 m1H'25

Trending Down: Refinancings and LBO Volume ($B)

Refinancings and LBOs continued a downward trend.

50
40
30

20 /__/ \

10

0 M/J

T)
o e Be N e N(e oFy o3 e ARy e e e e e e e Ie I

Refi LBOs

Note: Middle-market EBITDA definitions are defined as: Lower Middle Market (LMM) = <$20M, Core Middle Market (MM) = $20M to < $50M, Upper Middle Market (MM) =$50M to < $100M, and Private Large Cap. = $100M+.



Commentary and Outlook

Through the first half of 2025,
private credit markets have
remained on solid footing despite a
volatile macroeconomic backdrop.
While many expected to see a pull-
back in spreads following Liberation
Day, the technical strength within
private credit has not changed the
tightening trajectory of spreads
since the start of the year.

We narrowed spreads and adjusted
pricing ranges for many of the
categories and removed the senior
stretch category, consolidating to
just First Lien and Unitranche, which
we feel better reflects the recent
market activity our firm has
observed (bold represents change).
Most First Lien and Unitranche
loans are now pricing below S+525.

Overall, pricing bands have
tightened, structures remain
aggressive, and demand still far
exceeds supply.

Private Credit Snapshot June 2025

Houlihan Lokey provides new issuance insights based on the firm’s Portfolio Valuation and Fund Advisory Services
practice, which is a leading advisor to many of the world’s largest asset managers.

New Issuance Metrics

Leverage

3.25x-
4.25x

4.25x—
5.25x

N/A

5.25%—
6.25x

EBITDA <$20 Million EBITDA
Security Type Pricing oID

First Lien S+475 bps-525 bps  98.0-99.0

Loan

Unitranche  $+500 bps-550 bps 98.0-99.0
Second Lien /A /A

Loan

Sub. Debt All-in: 14.0%-16.0%  97.0-99.0
Preferred

All-in: 15.0%-19.0% N/A

N/A

LTV

40%

50%

N/A

60%

N/A

$20 Million to $100 Million EBITDA

Pricing

S+425 bps-500 bps

S+450 bps-525 bps

S+650 bps-750 bps

All-in: 13.0%-15.0%

All-in: 14.0%-17.0%

oID

98.5-
99.0

98.5—
99.0

97.0-98.0

97.0-
99.0

N/A

Leverage

3.75x—
4.75x

5.25x—
6.25x

5.25%—
6.25x

6.25x—
7.25x

N/A

LTV

40%

50%

50%

60%

N/A

>$100 Million EBITDA

Pricing

S+425 bps-475 bps

S+450 bps-500 bps

S+650 bps-725 bps

All-in: 13.0%-15.0%

All-in: 14.0%-17.0%

oID

98.5-99.0

98.5-99.0

97.5-98.0

97.0-99.0

N/A

Leverage

4.25x~
5.25x

5.25x—
6.75x

5.25%—
6.75x

6.25x—
7.25x

N/A

LTV

40%

55%

55%

65%

N/A

Source: Houlihan Lokey FVA. These insights are gleaned from the private credit valuation process and reflect current new issuance metrics. The data sheds light on market trends, encompassing aspects like pricing, leverage,
and loan-to-value ratios for various issuer sizes. Houlihan Lokey conducts tens of thousands of valuations annually. Leveraging its integration within a world-class corporate finance, capital solutions, financial restructuring,
and financial advisory platform, Houlihan Lokey gains a real-time understanding of market sentiment and a distinctive perspective on the private credit market.



Highlights From Houlihan Lokey’s Q2 2025 Private Credit Survey

Each quarter, our Houlihan Lokey Markets team has an active dialogue with hundreds of investment professionals representing leading
private credit funds, BDCs, commercial finance companies, commercial banks, and other credit providers. This quarter, we launched our

inaugural Capital Solutions Private Credit Market Survey to measure sentiment in private credit. The following data reflects responses
from the finance professionals who participated in the survey this quarter.

* The corporate credit market remains

intensely competitive, with private O’I For PE sponsor-backed, top-tier credits, OZ For PE sponsor-backed, top-tier credits,

lenders welllawiarS IS ERu. where are you currently seeing pricing? where is OID?
continues to outpace supply. To

secure high-quality deals, they must
not only compete with fellow private
lenders but also face mounting
pressure from participants in the
syndicated loan market.

As such, pricing (margin and upfront
fees) continues to trend in the
borrower’s favor.

A great majority of lenders (85% of
respondents) currently set the
margin for high-quality credits at or
below S+475.

69% of lenders also maintain that
one point is the current going rate
for upfront fees for these top-tier
issuers.

B Less Than S+4.75% B s+5.00% B $995 B $985

B s+475% B Greater Than S+5.00% [ KB B 598

Houlihan Lokey



Highlights From Houlihan Lokey’s Q2 2025 Private Credit Survey

O For transactions involving a PE sponsor, O Where are you seeing covenant-lite
what is the minimum equity contribution deals being executed from an EBITDA
you require? perspective?

» Strong market technicals have also
impacted required equity
contributions and deal structures.

Until recently, lenders typically
required equity contributions in
the 40% to 50% range. That trend
has shifted, with half of our
respondents now indicating a
willingness to accept contributions
below 40%.

Covenant-lite transactions were
once limited to large, high-quality
borrowers. Today, however, 35% of
lenders report being open to
covenant-lite structures for
companies with at least $40 million
in EBITDA, and 11% are even
willing to extend them for smaller
borrowers.

B Less Than 25% B 35%-40% B Less Than $40 Million

B 25%-30% Greater Than 40% B Greater Than $40 Million

B 30%-35% B Greater Than $50 Million

Houlihan Lokey



Highlights From Houlihan Lokey’s Q2 2025 Private Credit Survey

O What is your expectation O 6 What is your expectation O7 What do you expect for
for pricing for the next six for transaction structure deal volume in the next

months? and documentation for six months?
the next six months?

Due to insufficient deal activity and
intense lender competition, survey
respondents overwhelmingly
expect pricing, leverage, and terms
to remain in favor of borrowers for
the remainder of the year.

66% of respondents indicated that
margins would remain unchanged,
while 25% believe that margins will
compress further.

Nearly 90% believe that today's
already lenient transaction
structures will remain unchanged
or further loosen.

B Tighter B Tighter B \ncrease Significantly

B Increase Marginally

On a positive note, more than 75%
of lenders believe that deal activity B Stay the Same

B Unchanged B Unchanged

will increase over the next six
months.

B wider B Looser B Decrease Marginally

Decrease Significantly

Houlihan Lokey



Highlights From Houlihan Lokey’s Q2 2025 Private Credit Survey

Additional Takeaways

In which sectors would
you like to increase or Software/Technology
decrease exposure

during the remainder of

Industrials
the year?
% of Respondents Business Services
Consumer

Food and Beverage

Healthcare

Financial Services/Specialty Finance

Energy and Energy Services

Infrastructure/Digital Infra

Other

10 Houlihan Lokey

Decrease Exposure— Increase Exposure
Proceed With Caution

-
EXN -
EEN
0.0%l 1.2%

Geopolitical and Budget Outcomes
Limited Deal Flow Driving Increasing
Competition, Creating a Supply vs.
Demand Imbalance

Decreasing Interest Rates

M&A Activity

Declining Dollar and Treasury
Safe-Haven Status

Portfolio Quality
Retail Fundraising Market

Struggling Portfolios

Tariff Changes and Impacts
to Current Prices

Middle East Conflict




About Houlihan Lokey: A Leading Independent, Global Advisory Firm

Houlihan Lokey is the trusted advisor to more top decision-makers than any other independent global investment bank.

2,702 34 $12.56B $2.4B ~25% No HLI

. LISTED
Global Locations Market Revenue® Employee- Debt
. 0 NYSE
Employees Worldwide Cap owned
CORPORATE FINANCE FINANCIAL RESTRUCTURING FINANCIAL AND VALUATION ADVISORY FINANCIAL SPONSORS COVERAGE
2024 M&A Advisory Rankings 2024 Global Distressed Debt & 2000-2024 Global M&A 2023 Most Active Investment Banks to
All Global Transactions Bankruptcy Restructuring Rankings Fairness Advisory Rankings Private Equity — Globally
Advisor Deals Advisor Deals Advisor Deals Advisor Deals
1 Houlihan Lokey 415 1 Houlihan Lokey 88 1 Houlihan Lokey 1,243 1 Houlihan Lokey 217
2 Rothschild & Co 406 2 PJT Partners Inc 59 2 Duff & Phelps, A Kroll Business 1,045 2 Lincoln International 156
3 Goldman Sachs & Co 371 3 Rothschild & Co 48 3 JP Morgan 1,020 3 William Blair & Co 12
4 JP Morgan 342 4 Lazard 44 4 UBS 792 4 Lazard 96
5  Morgan Stanley 309 5  Perella Weinberg Partners LP 40 5 Morgan Stanley 698 5  Raymond James Financial 85
Source: LSEG (formerly Refinitiv). Source: LSEG (formerly Refinitiv). Source: LSEG (formerly Refinitiv). Source: PitchBook. Excludes accounting firms and brokers.
Excludes accounting firms and brokers. Announced or completed transactions.
No. 1 No. 1 No. 1 No. 1
Global M&A Advisor Global Restructuring Advisor Global M&A Fairness Opinion Global Private Equity M&A
Advisor Over the Past 25 Years Advisor
Leading 1,800+ 2,000+ 1,900+
Capital Solutions Advisor Transactions Completed Valued at Annual Valuation Engagements Sponsors Covered Globally

More Than $3.8 Trillion Collectively

. (1) As of June 30, 2025.
Houlihan Lokey (2) LTM ended March 31, 2025.




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 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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https://hl.com/landing/redirect-finra/
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