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Houlihan Lokey Is a Leading Corporate Finance Advisor

THE LEADING M&A ADVISOR, DRIVEN BY INDUSTRY EXPERTISE GLOBAL SELLSIDE M&A EXECUTION BOLSTERED BY LOCAL

) ) - PRESENCE
= No. 1 global M&A advisor for global transactions under $1 billion*

= Closed 1,800+ M&A deals in the past five years = 36 offices in the Americas, Europe, and Asia
= 370+ cross-border deals since 2011
= Qutstanding track record with international investors, both on sellside and buyside

2022 M&A Advisory Rankings 2022 M&A Advisory Rankings transactions
Global Transactions Under $1 Billion U.S. Transactions Under $1 Billion
Advisor Deals Advisor Deals
1  Houlihan Lokey 381 1  Houlihan Lokey 181
2 Rothschild & Co 369 2 Generational Equity 129
3 JP Morgan 217 3 Piper Sandler & Co 124
4 Lazard 206 4 Jefferies LLC 121
5  Goldman Sachs & Co 203 5 Lincoln International 103
Source: Refinitiv. Excludes accounting firms and brokers. Source: Refinitiv.

Houlihan Lokey

HLI
LISTED
NYSE

~$6B Market Cap*

@® Houlihan Lokey Locations

FULLY INTEGRATED DEBT CAPITAL MARKETS
COVERAGE TEAM

FULLY INTEGRATED FINANCIAL SPONSORS
COVERAGE TEAM

= Global team of ~90 Largest dedicated
professionals across 11
offices in five countries

= 24 senior officers dedicated
Dedicated coverage of 1,000+ to the sponsor community in

. . ) North America and Europe
coverage team in the funds provides proprietary

alternative investor

m Senior-level contact into all

. : . = Worked on more than 2,000
maior credit investors industry, with unique data and knowledge of buyer

engagements for financial

intelligence to behavior sponsors in 2022

= $25~ billion capital raised
over the past two years optimize Houlihan

Lokey sellside

Since 2015, 700+ private equity firms have chosen Houlihan Lokey to
processes advise on M&A or capital raising for their portfolio companies

* As of April, 2023.
Source: Refinitiv. .
*Excludes accounting firms and brokers. Houlihan Lokey
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Professional Learning Market Leadership
Global Footprint Across Core Professional Learning Segments

Houlihan Lokey’s global team continues to demonstrate leadership across all components of the professional learning segment.
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Training & Education Practice

Core Coverage Pillars

The Training & Education team serves businesses that, broadly, help individuals and companies achieve growth through learning.

Training

Learning content, programs, and services,
helping professionals and businesses remain
compliant, develop skills and competencies,

and improve performance

B2B Career-Elevating Soft Skills

B2B Career-Elevating Technical Skills

B2B Compliance: White Collar

B2B Compliance: Blue Collar

B2P Certification and Licensure
Training

O O O OO0

(1) Objectives and key results.

Technology, intellectual property (IP), and
infrastructure that create or administer proprietary
tests, examinations, and/or performance reviews

O O O OO0

Assessments

(collectively, “assessments”)

Enterprise Assessments: Pre-Hire

Enterprise Assessments: Post-Hire

Enterprise Assessments: OKR®

Educational Assessments and
Credentials

Delivery and Enablement

O
O
O
O
O
O

Education

Curriculum creators, brick-and-mortar

institutions, and service providers that support
schools, from early childhood through post-

graduate institutions

Early Childhood Education

K-12 Learning Content

K-12 Services

Extracurricular Learning

Higher Education Learning Content

Higher Education Services

Houlihan Lokey
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Summarizing the B2B Learning Universe
Houlihan Lokey B2B Learning Framework | Assess. Train. Reinforce. Evolve.

Houlihan Lokey’s proprietary “Assess. Train. Reinforce. Evolve.” framework paints a long-term picture for the B2B professional learning space.

Evolve
Enter new role, elevate or continue ~~~-~~-~-~"~"~-~"~"=-=-~- T > Promotion
developing in existing position
Pre-Hire P
Recruiting platforms and tools that

track and evaluate candidates; .
includes pre-hire assessments

e ____________________ .,e’ e Reinforce - - »  New Function

Assess 4 Sequence can be fluid and Solutions that offer
Digital examinations / dynamic; employees and | practice environments,
of employee | admin have flexibility, with i microlearning, and
attributes, skills, and' the ability to reorder or i foundations for
cognitive ability expand; core objective is to ] feedlback
: ; drive and validate learner’s !
_____________ : ‘ mastery of content ' .
l |
Y . - v
New Age of Post-Hire Assessment e Content (Train) + Practice (Reinforce)

= Recurring revenue models, designed to = Learning content mixed with reinforcement
test employees throughout lifecycle and Train - tools creates a powerful feedback loop,
assess attributes and evolution. I driving learning efficacy.

" ) ) Learning content, delivered live (in- ~~~ .

= Serve as a critical vehicle that informs . = Coaching and enablement platforms
: . person or virtual) and asynchronously . .y

content curation and learning paths. champion wave of new capabilities.

Unification across assess, train, and reinforce workflows drives optimal employee development, with
each competency working together to inform learning paths, content utilization, and employee growth

Note: The above depiction is illustrative and aspirational for many enterprises. Houlihan Lokey 7
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The Professional Assessments Ecosystem
Two Core Segments

The professional assessments ecosystem is separated into two core verticals: (a) delivery and enablement and (b) IP and technology.

Segment of Focus

Delivery and Enablement | Regulatory IP and Technology | Enterprise

Regulatory and compliance services that test,
administer, report, and sometimes create

Service providers that author, administer, and track proprietary
assessments, which evaluate (a) job candidates and (b) active employee

Description assessments for government agencies and competencies and performance; data and technology capabilities inform
regulatory bodies long-term enterprise hiring objectives
oeE] Government agencies, rggglatory bodies; Small, medium, and large enterprises
Customers education institutions
Segment Long-term contracts; consistent and stable Highly scaled; large and faster growing market; technology can serve as key
Attributes growth; exceptional barriers to entry differentiator
Challenges Capital intensive; large-scale contracts can Competitive, especially in pre-hire space; gaps persist between tech and IP

create lumpiness; limited TAM opportunity players; early innings of connectedness across segments (as defined below)

Select Market MEAEH&E @ @Pearson PROMETRIC

Leaders

I
I
I
|
I
I
I
I
I
I
I
I
I
TAM® $2.5B+®@ I $3.0B+
I
I
I
I
I
I
I
I
I
| e e
: -7 TALOGY  @RIHOGAN ‘corestrengths
: s
i

Segmentation In-Person Virtual Pre-Hire Post-Hire OKRs®

Competitive Q
Intensity
Vertical @
Momentum

Note: The K-12 assessments segment represents a separate portion of the broader assessments ecosystem. The K-12 segment is excluded from this set of materials, which focuses only on professional assessments.
(1) Based on proprietary Houlihan Lokey data.

(2) Reflects professional learning delivery market (excludes K-12 and HE market).
(3) Objectives and key results.

Houlihan Lokey | 9



The Enterprise Assessments Segment

The enterprise assessments segment delivers clear value for enterprises and is in the early innings of achieving its value-creation potential.

Thesis Summary

The enterprise assessments segment reflects a core pillar of the broader human capital management (HCM) development ecosystem; the
segment is experiencing significant disruption, with developments driving ROI for enterprise customers.

v" Tech-enablement has powered alignment between assessments, data, and customer strategy.
v In many cases, assessments help quantify, measure, and analyze qualitative skills and attributes.
v’ Data and analytics have turned assessments into a predictive mechanism, at scale.

v" Technology has improved the scalability and usability of assessments across organizations, proliferating assessments across the employee
lifecycle, from pre-hire to long-term OKRs.

We are in the early innings.
v Technology and IP are still converging, with leaders either winning with technology or IP library depth and efficacy.

v’ Use cases are still divided, starkly, between candidate vetting (pre-hire) and employee development (post-hire), with limited linkage between pre-
hire and post-hire assessments or learning content that is responsive to assessment performance.

v Long-term connectedness across (a) assessments verticals and (b) assessments, learning, and performance management are poised to drive clear

customer value and ROI, paving multiple paths for further innovation from and growth for enterprise assessments leaders.

Clear Value Creation for Customers

&>

Better Candidates Higher Retention Improved Performance

il

Houlihan Lokey
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The Enterprise Assessments Segment

Assessments possess a foundational presence across all stages of the employee lifecycle and serve as a mission-critical measurement
instrument that can improve employee and, consequently, enterprise performance.

Lifetime Learning and Development | Enterprise

New Hire Performance Trajectory
Onboarding, Inform Employee Progress,
Mentoring, Coaching Potential, and Opportunities
FIRST 100 ADVANCEMENT/
RECRUIT DAYS ELEVATION
g Qdo g D'[%

MATURE IN

ONBOARD ROLE RETIRE
Prospecting Growing Into Role Career Growth
Finding, Assessing, and Development Plan, Training, Deliver Continuous Feedback;
Landing Candidates Career-Pathing, Evolving Within an Organization

Continuous Feedback

Assessments provide an essential data pillar for long-term development and improvement and build harmony between all
stages of an employee’s journey, from candidacy to retirement

Houlihan Lokey
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The Enterprise Assessments Segment

The enterprise assessments segment sits in the broader HCM universe and serves as a critical connector to three massive HCM pillars: pre-

hire, performance management, and learning. The assessments segment provides critical measurements, markers, and ins
assess hiring strategies, mechanisms, and services to develop talent and long-term HCM performance goals.

ights as enterprises

Pre-Hire HCM Enterprise Assessments®
. . g Higher market penetration; Lower market penetration;
ZipRecruiter more tech-enabled overlap with select peers

Platform®
Y/ corestrengths

Performance
Management HCM®)

e,
v asfive

betterworks

i IO

L ClickUp

Linked Eﬂ Surviren  Hire®ue

o Modern Hire Talentsmartcc @ EOEIER,

o T S TALOGY ﬁHireOIOQV QStream"‘ LEADERSHIP

JOBVITE o ‘_ qyyHerrmann CIRCLE

SHU thomas® sgpiriman | i#:TaLoey  strengthscope”

"Dule eSkill Guestio
((. careerarc Carnegie ®mn| a ASSESSIO Saville Assessment ! mal!"l(
H 0 G A N @F'?E&CTNE ZENGER|FOLKMAN ¥ 1) (ngfnl\gx(/]%ryS-Briggs

Depth of IP
Post-Hire ——»

Assessments built to (a) measure, track,
and manage employee performance and
progress or (b) identify employee attributes.”

Pre-Hire
Assessments from candidate screening
through pre-hire assessment; includes
cognitive, behavioral, and skills testing

Learning and Coaching HCM

e : '

ACAMS™® BIZ LBRARY CORPORATE visiaw's of sucaezec s FranklinCovey LRN
d

@ PLURALSIGHT P RICHARDSON ESQ:;E&@?"—E 3 SANDL=R" \ISounding Board

¥4k SALES PERFORMANCE
Gr d

. TRALIANT

(1) Logo locations are representative and for discussion purposes.
(2) Reflects tech enablement and capabilities beyond IP.
(3) Includes OKR software.

Houlihan Lokey
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The Enterprise Assessments Segment
Use Cases and Customer Value Creation

Assessments are leveraged across the talent recruitment, management, and development lifecycle and deliver clear, quantifiable benefits.

@ High-Growth Segment Screen @ Develop
LD\
[\
[~
Candidate Pre-Hire Post-Hire Learning
Screening Assessment and Performance
Top Use
Cases Performance and
Technology and . .
. Tests aimed at personality assessments
testing to automate . . . .
. improving the quality of to ensure talent quality
and improve . .
. . candidates in the and development over
candidate vetting and L . . .
. pipeline time; includes post-hire
down-selection .
skills assessments
58% 50% 15%
Reduction in time spent Higher than average Higher employee engagement
interviewing candidates sales revenue by top when employees have access
after including performers on pre- to growth and development
Tangible assessments® hire assessments® opportunities®
Results
Improved Employee
Recruitment ROI Performance Satisfaction
(1) The ROI of pre-employment assessments, and criteria. (3) Employee Engagement, Clear Company (July 2022).
(2) AON pre-hire assessments case study, Elkjop stores. (4) Booz Allen case study by Qz Magazine (October 2022).

Internal Mobility

Leadership and
strengths assessments
to drive quality talent
retention and identify
mobility opportunities

20%

Annual increase in

internal hiring since

developing internal
mobility programming®

Employee
Retention

Houlihan Lokey | 13



The Enterprise Assessments Segment
Pillars of Valuation | IP and Technology

IP serves as the foundational differentiator for most assessments players; technology provides players with scale, data capabilities, and
configurability, enabling assessments to interplay with the broader HCM ecosystem and inform key strategic HCM decisions.

b Differentiation

Scale

»
>

Technology

Grounded in technology, with assessments

IP and Content

Grounded in depth, range, and sophistication
of IP (the assessments)

| contributing to HCM solution(®
= High barriers to entry ," _ _ “\. = Platform built on capabilities, data, and
Brand ation . ' Leveraging IP and technology to deliver insights delivers more holistic value
= Brand power, reputation in specific ; eiohts. - : ! " _ ,
segmeFr:ts ’ P ; an insights baseq platform, V_Vlth arich \ proposition to enterprise, although offering
! and robust offering, underpinned by | faces competition from wide range of peers
= Large market, with utilization outside of proven, science-backed assessments

enterprise segment (academic institutions) Voot

Expansion tied to platform capabilities
versus more expansive |P

Deeply engrained in long-time customer ," !
HCM environments; high “intellectual ,"

switching costs,” given alignment between ,'" Tracking Based Data-Driven ‘\ .
assessments and hiring and reviews '

v
N ]

) . \ Exposure to massive HCM software TAM
Insights- Iterative, ‘

\

ROI

Can interplay with other assessments

S T E— | PrOViders
° .'/ “\\ =
SI-I L Jcorestrengths : OUTMATCH Modern Hi
° / Pre-Hire + Mapping to ; oaern Hire
R / Post-Hire Learning Configurability \
-7 TALOGY  [RIHOGAN

¥ Ycioveriear]

Combination of (a) deep, proven, and science-backed IP with (b) data and insights that inform hiring and employee development delivers
premium multiple, underpinned by scale, barriers to entry, and potential embedded growth from land-and-expand opportunity

(1) Typically reflects pre-hire solution.

Houlihan Lokey | 14



The Enterprise Assessments Segment
Proximity to Leadership and Coaching Offerings Support Momentum

Leadership training and coaching platforms have received material capital investment over the past three years; tight alignment between
assessments offerings (identify) and training and coaching (improvement and reinforcement) suggests momentum in assessments segment.

Notable Investment in the Leadership and Coaching Segment

LifeLabs' BetterUp 'sounding Board Hire*Jue ExecOnline H one » CoachHub

Learning
Acquired by $631M raised to $47M raised to $93M raised to $87M raised to $75M raised to $352M raised to
Atairos date date date date date date

lllustrative Leadership and Communication Learning Ecosystem Key Opportunities

The broader leadership and communication development segment includes three core pillars,

with leading peers in each segment evolving into broader talent development platforms . ¥ The leadership development
‘ segment taps into functions

‘ across an organization,
Platform OUTMATCH increasing the market
£ FranklinCovey 3 BetterUp 3

. BRIHOGAN . opportunity.
T TALOGY @ Dale Carnegie
o LEADERSHIP Crucial Learning, . . i v’ Capital continues to be deployed
Talentsmart=c” CIRCLE telane ~ Sounding Board Ho ne 3 in the segment, validating the
Qstreamg c;uestiorl( Weorestrengths Learning ExecOnline segment’s long-term trajectory.
© mar :
BIZ O LBRARY . > » CoachHub 3 v Assessments sit firmly within the
_ ASSESSIO skillsoft* fierce. ecosystem, identifying skills and
Point e an @skiLLcvcLe : gaps and complementing both
Solution _ qyHerrmann L k training and coaching.
O Ty yersrioss inkage & BetterManager 3
fiieasmyour ull poentiat etterivianage ; v' The market is ripe for long-
> term M&A, given few platforms

and a large mix of players across
all three markets.

Assessments Training Coaching
Identify and inform How to improve Reinforce learning

Source: Pitchbook. Houlihan Lokey
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The Enterprise Assessments Segment
Attributes and Areas of Focus

The below reflects core business attributes and top investor areas of focus when assessing the enterprise assessments space.

Theme Description Priority
IP Depth = Depth and range of IP portfolio (assessments)
Business Model = Recurring vs. nonrecurring model
ARR vs. Bulk = “All you can eat” vs. bulk purchases

= Pre-hire, post-hire, performance-based, or mobility-related use cases

= |P offers beachhead into learning or talent management verticals,
supporting sizeable cross-sell opportunity

Core Use Case Creates
Customer Beachhead

Attributes

= Can the customer—at the job function level—Iink utilization of

ROI . .
assessment to business unit ROI?

= Data tracking and insights, informing broader HCM insights

Integrations and Data ) . L
= Integration with workflow tools and core HCM applications,

006 06¢

Capabilities o .
linking assessment takeaways to business performance
Scalable = Digital delivery, tracking, and reporting, enabling delivery at scale
= Gross margin and EBITDA margin potential
Exposure to New Hires = |s revenue model tied directly to new hires per year? ‘
Areas of . . = Does the platform configure with counterparts in an enterprise’s
Configurability . . . o
Focus HCM environment and deliver broader, actionable insights?
Capex = How much capex is required to refresh and expand IP and tech stack? Q

Houlihan Lokey | 16



The Enterprise Assessments Segment
Long-Term Vision and Opportunities

Early innings of long-term opportunity, with assessments delivering data-driven insights that drive tangible value for the HCM function.

Opportunity for Tomorrow

Data insights streamline candidate selection and
,O employee pathways, driving efficiency and ROI .
JPian across HCM function Teeell
7 7 ~ N R
* * *
/ \

I
\
Potential Employees Trove of Assessments Data Delivers Critical HCM Insights During Hiring Process HCM Strategy

Day-One Information
From Assessment

Long-Term
Development Insights

within organization.

Install in database;

‘ ‘ e ‘
1 1 | 1
1 1 | 1

________________________________

___________________________

= Understand EE v Pre-wired

objectives, priorities, development
and strengths v v pathways with
heading into complementary
interview process. learning tools.
Identify likely areas Set target promotion
for development. e B I aman T A e ey pathways early in

o ) . Candidate’s prior ! . . | ] i+ Performance i
Highlight potential : : PrOT 4 post-hire skills | | Peer | | : i employment journey.

. i experienceand ! ! ] [ ] reviews and - .
alternative roles : . .+ assessment | : feedback ! | L : v' Ability to map out
¢ education level | Co b action items i

long-term hiring,
based on data-driven

| Performance ; Consumption of P . 5 P
keep warm, should : . Do . prion | Managerial assessments insights on employee
' i onpre-hire | optional learning o . . ; devel d
new job open. ' exams P content i ¢ and mobility ambitions evelopment an
______________________ et S S progresses.
I I

Houlihan Lokey | 17



Disclaimer

© 2023 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of
Houlihan Lokey.

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

Houlihan Lokey | 18
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