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Houlihan Lokey Sports Market Update

Dear Friends and Partners,

Despite the challenges and near-term volatility our global economy is confronting, we remain optimistic that the prevailing secular tailwinds
will allow the sports ecosystem to continue to flourish during these uncertain times.

One trend we've been watching closely is the evolving sports revenue model transitioning from one of traditional retail and media to one of
potentially more lucrative technology. As technology and data drive change in the sports ecosystem, incumbents are looking to fend off
challengers that intend to disrupt key subverticals, as illustrated by the fierce competition for first-class sports rights with tech titans joining
the already crowded bidding wars. Furthermore, rights holders are racing to identify creative ways to capture incremental value and
monetize their properties, allowing startups and technology companies to step in to support rights owners’ needs.

Rights holders have not been the only winners. Top athletes have successfully leveraged tech platforms and tools that give them direct
access to millions of fans to facilitate omnichannel monetization of their brand and likeness—and it is not just the professional athletes that
are able to capitalize on the opportunity. The recent changes around NIL rights for NCAA athletes now allow collegiate athletes to create
and monetize their own brands as well.

While the limelight is on the premier sports leagues and renowned athletes, we are also excited about the opportunities and activity in the
youth sports segment, which we see as the foundation of the overall sports ecosystem. The dream for many children is to one day become
a professional athlete, with many companies looking to revolutionize the youth sports ecosystem by introducing technology and data-driven
solutions to facilitate and support the youth sports value chain.

We hope you find this update to be informative and that it serves as a valuable resource in these turbulent times. Of course, in this fast-
changing market environment, we would be happy to discuss these developments and look forward to staying in touch with you.

Regards,

The Houlihan Lokey Sports Coverage Team
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The Sports Revenue Model Is Evolving

The revenue model shifted from retail to media in the past decade, and we see the beginning of a transition to a new technology-

driven model.

= The transition to a technology model is driven by a combination of (1) a new ability to leverage and monetize data and (2) increased
demand for digital sports content from both tech and media platforms, including Amazon, DAZN, ESPN+, etc.

Margins

Retail Model

Media Model

= Revenue driven by tickets and
merchandise.

® Generally lower margins in line
with traditional retail.

® Revenue predominantly driven
by rights deals with networks.

® | ucrative long-term rights deals
have driven up margins.

Historic

Current

Technology Model

= Monetization of digital content
and data.

= Potential for even higher margins
in line with large tech platforms.

Future
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Value of Premium Media Rights Has Continued to Rise...

We may have seen the peak, as the decline in traditional cable subscribers starts to impact the economics of the linear distribution model.
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.While the Distribution Model Is Starting to Change

As the reach of streaming platforms grows, we expect them to become the go-to destination for sports.

m Despite significant growth in direct-to-consumer platforms,
traditional linear networks still reach more people.

= However, with the reach of digital streaming platforms growing,

digital platforms become a feasible alternative for linear distribution,

as illustrated by the recently announced broadcast deal between
MLS and Apple.

= Additionally, the major streaming platforms are well capitalized and
able to compete with the traditional broadcasters for the premium
sports properties.

= According to a recent study, digital distribution is expected to
account for 20% of all sports rights spend in 2022 in Europe’s
main markets,® up from 12% in 2021.@

Increasing Reach of Streaming Platforms®)

m 2022 Sports Rights Revenue Generated by OTT Platforms®
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(1) Includes U.K., Germany, Italy, Spain, and France.
(2) Ampere Analysis.
(3) MoffettNathanson: “U.S. Media: Will Going OTT Burst the Sports Bubble?”
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Digital Platforms Are Stepping Up to the Plate, Securing High-
Profile Premium Sports Properties

MLS announced a new broadcast deal with Apple

) ’ o Amazon will pay $1 billion per year for exclusive rights to
under which Apple will pay the league a minimum of

broadcast Thursday Night Football games for the next

s illi . .
$2.5 billion over the .next 10 years. pnder the 11 years. Amazon has expanded presence in streaming
agreement, Apple will show every single MLS regular in recent years, including European soccer.
season and Leagues Cup match starting in 2023 and S
continuing for the following 10 seasons. Source: CNBC

Source: The Athletic
ESPN/ESPN+ secured rights to LaLiga games for the HBO Max’s parent company, WarnerMedia, acquired
next eight years for $1.4 billion. ESPN also locked rights to U.S. men’s and women’s soccer games for
——— down Monday Night Football until 2033, which meax eight years for ~$27 million per year. HBO Max could
= includes simulcast on ESPN+ and an international potentially host NBA and soccer games in the near
Series Game. future with Turner Sports’ rights to the NBA.
Source: The Washington Post Source: SportTechie Daily
Hulu secured rights to broadcast NFL Redzone and DAZN secured local broadcast rights to LaLiga matches
NFL network in 2021. Hulu continues to offer live DA in Spain from 2022 to 2027. DAZN continues to add to
h u I U sports streaming via access to broadcasts of major > ZN < its streaming offerings, which include boxing, racing,
sports leagues. and many others.
Source: Fierce Video Source: DAZN

HOULIHAN LOKEY



Case Study: Formula 1's Multi-Platform Fan Engagement Strategy

Formula 1's multi-platform fan engagement strategy, led by the Netflix's Formula 1: Drive to Survive docuseries, has broadened Formula 1's

global audience and reach to a younger demographic.

Overview

= Formula 1 has developed a digital-first strategy around
content distribution and fan engagement.

= While linear distribution continues to be an important
component of F1's content distribution with an average
TV viewership of 70 million per GP, it has utilized various
digital platforms to broaden its reach and target a younger
audience, including:

= TV: F1 DTC streaming platform.

= Video games: F1 video game series, F1 Fantasy, F1
Manager, esports.

® Digital content: Netflix's Formula 1: Drive to Survive.

m F1's strategy has been instrumental in growing

=7 Fantasy A

viewership, particularly among the sought-after 16-35
demo and an increasing global reach, with F1 expected to
reach 1 billion fans in 2022.()

“\ ~7 TV

Select Engagement Metrics

A
s o

Broadcast in 200+ 445M unique TV
Territories Worldwide Viewers per Season

Es 7TV

7B Video Views
Across Fl.com, F1
App, and Social Media

Available in 127
Markets

(1) Nielsen Sports Study, March 2021.

FORMULNA 1

DRIVE TO SURVIVE

y 4

Formulal.

O (©

)

113M unique Users
Across F1 Digital
Platforms

L 2 (MMTube|

49M Followers
1.5B Engagements



Rights Owners Are Looking to Capture More Value

Considerations

Companies to Watch

Data Monetization

Utilize digital analytics to drive
greater insight into fan behavior
as well as spending to tailor
offerings.

Potential for new revenue
streams via data exchanges,
shared data utility, personal
data/device ID sales, and
media activation based on
customer contextual data.

Monetization of data through
partnerships with sports betting
platforms.

D/m\§ FACTORY deltatre

Gen ius sp@rtradar

SPOR

STATS s
Ifr SeRFoRm  STATSports

wyscout

Swish Analytics

Content Distribution
and Fan Engagement

Personalization of live sports
offering/highlights based on
user interests and history.

e Multi-platform, immersive
digital experience to reach
fans in their preferred media
space.

Leveraging digital media to
build direct connection with fans
through O&O platforms and
third-party services.

Potential for mixed reality
technology to drive behavioral
analytics as well as unique
customer experiences.

Use of influencers and social
media to distribute content and
drive fan engagement and
brand-building.

BUZZER Ddalel y swe

deltatre A greenfly

(&) FANISKD FANTHREESIXTY P&
7anatiz Learfield
Pitchera & uvelike

/7| minute media : TEMPUS EX

®

Advertising and
Sponsorship Innovation

Platforms tracking and
providing insights via data
analytics across social, digital,
and over-the-top media
platforms help measure
engagement and brand reach.

Enables faster distribution of
content through streamlining
development/editing and
innovative broadcast solutions.

In-depth data on fan behavior
and spending patterns that can
create actionable insights for
further reach and advertising
efficacy, including in-game
delivery of marketing.

<bI?nkﬁr_e> FANTHREESIXTY
analytics

INCR2WD /7] minute media

@ pico Sl sportstigit
A
Ir SER¥Grm ERCLES

@

= Potential incremental revenue

streams for leagues, teams,
and athletes from creation of
NFTs.

e Limited-edition digital
collectibles.

e Digital trading cards.

e Unique digital experiences.

= Ability to drive brand-building

and create revenue
opportunities for athletes
through partnerships with NFT
platforms and video game
publishers.

@ Autograph Dapper

makersplace ® soradre

\10p
\ SHOT
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Athletes Monetize Own Brand and Expand Into New Ventures

More and more athletes are able to leverage their brands and relationships to create successful new ventures; often in partnership
with institutional investors.

= From Employees to Enterprises: Athletes have evolved from

| dend f brands to ent italizi Q0O cporste e
emp oyees al"] e.n orfsers o . raq fsl oen reprenelur_s’ Ca}f.' alizing on a == LeBron James' SpringHill valued at US$725m after RedBird ...
unlque Comblnatlon 0 expertlse, Intfluence, and relations IpS. Nike, Fenway Sports Group and Epic Games also invest in NBA icon's media firm. ...
. . . C Al dia fi t up by basketball star...
= Significant Influence: As of June 2022, two of the five most followed Y o
accounts on Instagram belong to athletes, Cristiano Ronaldo (451M :
followers) and Lionel Messi (335M followers). ] ‘
~ V4 Forbes
. - - Kevin Durant’s Thirty Five Ventures Invests In Esports
‘ 451M followers 74M followers s 17‘ N Organization Andbox
.A Cristiano Ronaldo David Beckham = Brooklyn Mets superstar Kevin Durant, agent and business partner Rich
h o Kleiman and their investment arm Thirty Five Ventures have joined New.
Mar 15, 2021
335M followers 72M followers
Lionel Messi Kylian Mbappé MBILL

Conor McGregor boasts whiskey sale is worth $700m as his
net worth soars

Conor McGregor has claimed the sale of whiskey brand Proper 12 will end up
being worth over $500million. McGregor became the world's richest

Jul 8, 2021

67M followers
Ronaldinho

gk

200M followers ‘
Virat Kohli @
CNN

== @
LDl EES Sl s :ﬁ, These twin sisters are college basketball stars and have 3

Neymar ,.,.‘.:a...:' Marcelo Vieira million TikTok followers. Now they're cashing in

y 123M followers

“2=§ Lebron James

= A Clear Trend: The current generation of athletes may be the most
active entrepreneurs in history with no shortage of data points.

... on TikTok, you may not be familiar with Haley and Hanna Cavinder. ... top
college athletes to earn money from their talents and fame
54M followers Influence P
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Zlatan
Ibrahimovié

1w SportTechie
Tom Brady's NFT Startup Autograph Raises $170 Million ...

... athletes such as Tiger Woods, Derek Jeter, Simone Biles and Naomi Osaka. ... ir
athlete NFTs to the company's Draftkings Marketplace.

0 Lebron James—SpringHill Ent., Uninterrupted, Robot Co., Blaze. Crypto 3weeks ago

o Aaron Rodgers—$50M Fund 1, Rx3 Ventures, documentary film.
X . WSl The Wall Street Journal
o Steph Curry—SC30, Unanimous Media. Tiger Woods-Backed SPAC Files for IPO
= Not Only Professionals: The NCAA's transformational NIL ruling in Dﬁ;rfj;‘;zf;:;qe“r‘:jafoffZ;;"uae";’;j‘eg’:ﬁ‘s‘gﬁa‘";SR;':;‘:’;‘ZS‘E‘“°“t Ll
June 2021 provides an opportunity for student athletes to be SPACs R

compensated for the use of their name, image, and likeness.
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Youth Sports Ecosystem Primed for Future Growth...

The youth sports market is the foundation of the overall sports ecosystem and is poised for future growth driven by favorable industry
dynamics.

= Youth sports is an approximately $25 billion market that is expected to grow to approximately $78 billion by 2026.%)
= More than 60 million kids ages 6—18 play organized youth sports in the U.S.()

= Parents spend $700-$1,000 on average per month per child for some of the most popular youth sports, like hockey, lacrosse, and
softball/baseball.®

= Fragmented ecosystem of software solutions currently facilitates the increasingly complex needs of stakeholders across the youth sports industry.

Clubs and Leagues

Participants, Teams,

Parents, and Coaches Register
Participants
Register Organize National
Participants Tournaments .
Governing
Bodies

Register With
Leagues

Organize

. Tournaments
Build and

Manage
Website

Process
Payments

Manage
Process Compliance,
Payments Health,
and Safety

Register With
NGBs

Transact With
Third-Party
Services
travel/uniforms

Communicate Build and
With Manage
Membership Website

Manage Teams

(1) GlobeNewswire.
(2) Hospital for Special Surgery.
(3) TeamGenius. HOULIHAN LOKEY



...As Competition Across Key Verticals Heats Up

Fragmented industry with a large number of smaller sports software providers creates a unique opportunity to consolidate the industry
and generate a select number of leading, diversified sports software platforms.

® @

Registration and Club

Recruitin Team/Scorin
Management g g
= Facilitates the logistical = Solutions for athletes and = Platforms and applications = Ancillary players provide

aspects of managing leagues, sports organizations (high enable coaches to manage solutions for payments,

teams, and sports camps from schools, colleges, etc.) to i teams, create player profiles, i scheduling, e-commerce,
@ registration to communication navigate the complex and track data and scores. video streaming, data
o . : B ! ! . .
.@ to planning. | recruiting process. . SaTieie sermeaien wii analyslls', coach preparation,
R = Athlete databases providing team members, parents, and fundraising, etc.
2 coaches and sports fans.
8 administrators access to key

player stats.

Companies to Watch

N /@ ﬁﬁ% GAMECHANGER - ,
AICTIVE S nBeast ~ hudl  ArbiterSports =TS®
otSoccer | ! 3
O - | A | . L
dem;p)h e JL,, EAGUEAPPS < hudl \ stacksports Y Jackrabbit Tech H JUSTPLAY,
Pitchere \ stacksports @ €3 teamsNar ' Pixellot  Plousight
% QteamSNAP s stacksports @ UL L xo§n|.. CAT/SPULT

HOULIHAN LOKEY



Digital Media Public Market Data and M&A Activity




Public Markets—Stock Performance

LTM Share Price Performance
40%

S&P (2%)
20% Video Games (16%)

0% Audio and Music (31%)
. . A
(20%) TVIFilm Production (31%)
Digital Content/Publishing (42%)
(40%)
Creator Tools (44%)
(60%) AdTech (46%)
(80%)
(100%)
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KEY DIGITAL MEDIA VERTICALS
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Public Markets—Trading Metrics

Enterprise Value/2022E Revenue
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Source: S&P Capital 1Q; Data as of 5/31/2022.
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Notable Recent Transactions

$ in millions

Audio/Music

@ stor’ytel () anghami

Company

Acquirer

Valuation

EV/
Revenue

Jul-21

Roth Ch
Acquisition |l

$788

9.3x

Creator Tools

Company

Acquirer

Valuation

EV/
Revenue

=

Dec-21

Jan-22

audiebooks

$135

3.9x

whodshkaa

LOUDER THAN LIFE

Dec-21

twitterd e Spotify

$235

Sources: PitchBook, CBinsights, press releases.
(1) Includes $50 million earn-out.

Jan-22

Vistas Media
Acquisition

$220

2.5x

PONDS

May-22

shitterstuck

$210

Apr-22

I2PO SA
$1,130

2.6x

shitterstuck

OoTT

Company

Acquirer

Valuation

EV/
Revenue

.
ENTERTAINMENT

P molta,, wurl

Digital Publishing

Company

Acquirer

Valuation

EV/
Revenue

PANTA
Apr-21 Nov-21 Feb-22 May-22
HEM SPHERE fubd” A areLovin _ehiCk%m{;,%‘gl
$165 $190 $430 $375
- 7.9x - 1.3x
POLITICO $Zmeredith  Theathletic  Qttn:
Oct-21 Dec-21 Jan-22 May-22
axel springer_ .daSh Ehe New JJork Times
$1,000 $5,500 $550 $150
5.0x 1.8x 7.1x -
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Notable Recent Transactions

$ in millions

Video Games

Acliyision

R [lZAR)  BUNGIE
Jan-22 Jan-22

SLLUEES B Microsoft SONY
Valuation $68,700 $3,600

EV/

Revenue 7.9x

TV/Film Production

Company

o

Oct-21 Jan-22

REDBIRD ~# CJ‘.‘E&M

Acquirer

CAPITAL PARTNERS

Valuation -- $1,000

EV/
Revenue

Sources: PitchBook, CBinsights, Press Releases

© ESL

Apr-22

NS SAVVY GAMING

<
Z EN
N zynga

ﬁ CROUP
$1,000 $12,700
4.6x
M e ADA
Mar-22 Mar-22
stripes
SONY
$350 $225

Sports

Company

Acquirer

Valuation

EV/
Revenue

AdTech

Company

Acquirer

Valuation

EV/
Revenue

Feb-22 May-22 May-22 Jun-22

Stephen Todd REDBIRD 7 Walton-Penner

Pagliuca Boehly saniTApARTUERE Group
$566 ~$5,000 $1,300 $4,650

momentive afl infuto/r edgecast <> Nielsen

Oct-21 Feb-22 Mar-22 Mar-22

4% zendesk = Verisk GiLimelight  Brookfield

$4000 $224 $300 $16,000

9.4x 5.0x 1.1x 4.6X
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Houlihan Lokey Team and Credentials




Houlihan Lokey’s Leading Global Digital Media Team

United States

John Lambros
Managing Director
Co-Head of Technology Group
New York

Daniel Gossels
Managing Director
New York

Charlie Stocks
Managing Director

New York

Europe

Josh Wepman
Managing Director
New York

D &- ) y
& j“% »
Ronald de Gier
Senior Vice President
New York

Jonathan Norman
Managing Director
London

Greger Larson
Managing Director
Stockholm

Tobias Schultheiss
Managing Director
Frankfurt

Fredrik Malmberg
Managing Director
Stockholm

&

James Hill
Director
London

Adrian Séhiégtendal
Senior Vice President

London

Sameer Jindal
Managing Director
Mumbai

Prashant Pawar
Director
Mumbai
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Houlihan Lokey: Leading Sports Franchise

We work with clients across sports media, rights owners, and sports tech, delivering optimal results throughout the ecosystem.

TR

N Y Y

b Chesstes

has received a growth investment
from

Add-on Acquisition
a portfolio company of

Afinum

join forces with

C!ubhouser olf

sp@rtradar

has recaed significantinvestments
tram

cre
INVESTMENT
BOARD

TCV

and

Financial Advisor

Financing Advisor*

Sellside Advisor

SL=EV=EN
a subsidiary of

AS=

VENTURES

has acquired

Wit

)
JFANSIDEL

a subsidiary of

§& meredith

has been acquired by
minute

media

Sellside Advisor

i

$28 million financing led by

@® aser

Financial Advisor

Financial Advisor

€ teamsnap

has been acquired by

@

Waud Capital

Sellside Advisor*

PBAS

has been acquired by

sarasarion

Sellside Advisor
! ;‘ g;j
has successfully concluded a

syndicated loan in the amount
of €50,000,000

(D WANDA SPORTS

has been acquired by a wholly-
owned subsidiary of

WANDA GROUP
Financial Advisor & Fairness Opinion

LY
BIKE2L

has been acquired by

| &
Riverside

Sellside Advisor*

S

has been acquired by

o
COMCAST

- )

Po-g

has been acquired by

% TIIE
¥ GARCIA
COMPANTES

@ REDBIRD

Company Advisor

a subsidiary of

&3 meredith

has been acquired by

AUTHENTIC
ABGESS
m GROUP

Sellside Advisor

R
MIGROS

has sold

&

INTERMETSTORES

We rendered a valuation opinion for
financial reporting purposes to

Yankee Entertainment & Sports
MNetwork.

Financial Opinion

Provided financial advisory services
and a valuation opinion in
connection with the purchase of
Tribune Media’s 5% interest in
Chicago Entertainment Ventures,
Lc

DR
s/ L7 =

Strategic Advisory Services

Financing Advisor Sellside Advisor

P N preppe N P N
anDuel WGT mepIA
ool "t & seommvision’
i;au;s\dlary of $275.000000 has been acquired by
meredith

Series E Preferred Stock
has been acquired by

Sellside Advisor*

[—

has been acquired by

-
%ep

has acquired

w Mediatec
EMIGRANT

Financial Advisor* Sellside Advisor Sellside Advisor

Tombstones included herein represent transactions closed from 2014 forward.
*Selected transactions were executed by firms acquired by Houlihan Lokey.

has been acquired by

sMTE)

Sellside Advisor*
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Leading Independent, Global Advisory Firm

@ HOULIHAN LOKEY Houlihan Lokey is the Frusted advisor to more top decision-makers
than any other independent global investment bank.
~$5.5 Billion e ~$2 Billion ~25%

Annual Revenue Employee-Owned

2,200+ 35

Locations Market Cap NYSE

Employees

Financial and Financial Sponsors

Corporate Financial
Valuation Advisory Coverage

Finance Restructuring

m No. 1 Global M&A Fairness m No. 1 Global Advisor to

m No. 1 Global M&A Advisor

m Leading Capital Markets
Advisor Raising More Than
$100 Billion in Past Five
Years

2021 Investment Banking
Rankings All Global
Transactions

1 Houlihan Lokey 549
2 Goldman Sachs 511
3 JP Morgan 508

Source: Refinitiv.
Excludes accounting firms and brokers.

m No. 1 Global Restructuring
Advisor

m $3.0 Trillion of Aggregate
Transaction Value
Completed

2021 Global Distressed Debt
& Bankruptcy Restructuring
Rankings

1 Houlihan Lokey 63
2 Rothschild 38
3 Moelis 34

Source: Refinitiv.

Opinion Advisor

m 1,000+ Annual Valuation
Engagements

2002 to 2021 Global M&A
Fairness Opinion Advisory
Rankings

1 Houlihan Lokey 952

2 JP Morgan 890

Duff & Phelps, A Kroll
Business 882

Source: Refinitiv.
Announced or completed transactions.

3

Private Equity Firms

m 1,000+ Sponsors Covered
Globally

2021 Most Active Global
Investment Banks to
Private Equity Firms

1 Houlihan Lokey 323

2 Deloitte 218
3 William Blair 183

Source: PitchBook.

Q +

GCA

Houlihan Lokey acquired GCA in October 2021, significantly
expanding the firm’s geographic reach in Europe and Asia
and creating the most active global M&A advisory firm.

Combined Global Presence:

== 11
=1 |~
Palle o

o3 e
* .

-
|
i
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Houlihan Lokey Is the Trusted Advisor to More Top Decision-
Makers Than Any Other Independent Global Investment Bank

2021 M&A Advisory Rankings
Global Technology Transactions

Advisor

Houlihan Lokey

PricewaterhouseCoopers

KPMG

1
2
3 Goldman Sachs
4
5

JP Morgan

Source: Refinitiv.

2021 Investment Banking Rankings
All Global Transactions

Advisor

Houlihan Lokey

Goldman Sachs

1

2

3 JP Morgan
4 Rothschild
5

Morgan Stanley

Source: Refinitiv. Excludes accounting firms and brokers.

Deals
549
511
508
437
393

No. 1

Global M&A Advisor

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 20 Years

No. 1

Global Restructuring Advisor

Leading

Capital Markets Advisor

1,500+

Transactions Completed Valued at
More Than $3.0 Trillion Collectively

1,000+

Annual Valuation Engagements
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Houlihan Lokey’s Tech M&A Team Is the Global No. 1 With
Unparalleled Reach

North America Europe and Middle East Asia-Pacific

Atlanta Miami Amsterdam Milan Beijing New:Delhi
Boston Minneapolis Dubai Munich Fukuoka Osaka
Chicago New York Frankfurt Paris Ho Chi Minh City Shanghai
Dallas San Francisco London Stockholm Hong Kong Singapore
Houston Washington, D.C. Madrid Tel Aviv Mumbai Sydney

Los Angeles Manchester Zurich Nagoya Tokyo

No. 1 13 200 40-+ 250+

TECH M&A LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY
ADVISOR* WORLDWIDE BANKERS DIRECTORS DEALS IN CY21

Local Technology team. *According to data provided by Refinitiv.
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How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are constantly
helping clients to analyze, structure, negotiate, and execute the best possible solutions from both strategic and financial perspectives.

What We Offer

— Mergers and Acquisitions We are widely recognized as a leading M&A advisor to the mid-cap and have long-
ET_:E_ Capital Markets staqding re!ations_hips With capital providers, including commercial banl_<s and other
Sallall ; _ — | senior credit providers, insurance funds, asset managers, and mezzanine fund
Corporate Private Funds Advisory investors. Few other investment banks maintain the breadth of relationships and capital
Finance Board Advisory Services markets intelligence that we do.

Company Advisory

Special Situations We have the largest restructuring practice of any global investment bank. Since 1988,

we have advised on more than 1,500 restructuring transactions (with aggregate debt

claims in excess of $3.0 trillion). We served as an advisor in 12 of the largest 15
Financial Liability Management bankruptcies from 2000 to 2021.

Restructuring

Distressed M&A —

Creditor Advisory

Portfolio Valuation and Fund Advisory

Transaction Opinions ) ) )
Over nearly four decades, we have established ourselves as one of the largest financial

Corporate Valuation Advisory Services and valuation advisory firms. Our transaction expertise and leadership in the field of
Transaction Advisory Services valuation help inspire confidence in the financial executives, boards of directors, special
committees, investors, and business owners we serve.

Financial and
Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We're Different

A 1 M W W ¥V

No. 1 for U.S. and Significant Experience Senior-Level Deep, Industry-Specific Superior Work Creativity, Imagination,
Tech M&A With Financing Markets Commitment and Expertise Product/Technical Tenacity, and Positivity
Dedication Abilities

HOULIHAN LOKEY
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Disclaimer

© 2022 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of
Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered
brokerdealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey EMEA, LLP,
Houlihan Lokey (Corporate Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K. Financial Conduct Authority;
Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory)
Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial products, arranging deals in investments, and
arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and Houlihan Lokey
Advisers Singapore Private Limited, each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to
accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to
conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: GCA India Investment Advisers 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. 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. 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 investment banking 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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http://www.finra.org/
http://www.sipc.org/
https://asic.gov.au/

| HOULIHAN LOKEY

CORPORATE FINANCE
FINANCIAL RESTRUCTURING
FINANCIAL AND VALUATION ADVISORY
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