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Industrial Software Market Update

Dear Clients and Friends,

Houlihan Lokey is pleased to present the spring 2023 edition of its Industrial Software Market Update. We have continued adapting to a recovering market
and remain active in advising our clients as they pursue M&A, financing, and other strategic initiatives. We have included industry insights, selected recent

transaction announcements, and a public markets overview to help you stay ahead in our dynamic and constantly evolving industry.
Market Activity:

= M&A and financing activity across the sector increased slightly throughout Q1 2023 despite continuing macro headwinds. Additionally, market
activity has shown indications for further improvement as we progress further into 2023:

— ~$5 billion of LTM financing activity as capital markets remain tight with investors focused on quality over quantity.
— ~$11 billion in LTM M&A deal volume® in line with a broader M&A slowdown in 2022.

= M&A and financing activity across industrial software will accelerate in 2023 as macroeconomic conditions improve and end customers look to

drive operational efficiency to offset increased cost basis driven by inflation and cost of financing.
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Sources: PitchBook.com, S&P Capital 1Q.
(1) M&A $ volume includes only transactions with publicly available financial metrics.
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Recent Momentum in the Connected Worker Sector

Connected worker software is designed to enhance productivity, quality, and safety in manufacturing environments by providing real-time data,
communication tools, and training resources to workers on the shop floor.

= On January 2, 2023, QAD, a = On April 18, 2023, Augmentir = On May 4, 2023, Innovapptive
Thoma Bravo portfolio announced that it completed a announced it raised a Series B
“.H':““ﬂ company, announced its /\Ug mentir new financing round for $4M. @ INNOVAPPTIVE investment led by Vista Equity
acqwsmon of Redzone for an = Augmentir's software includes Partners for $26M.
estimated amount of ~$1B.%) a complete suite of connected = |nnovapptive uniquely unlocks
acquired by = More than 1,000 plants and received a minority worker capabilities, connectors received a minority all aspects of an enterprise’s
300,000 frontline workers investment led by to business systems, and investment led by work management processes
worldwide rely on Redzone’s broad extensibility that enable with its flagship patented no-
-~ solutions to create a better manufacturers to digitize their V code connected worker
Q Q/\D employee experience for frontline operations, reduce platform and integrated suite
frontline teams. onboarding time, and increase VISTA of apps that tightly integrate
workforce productivity. with enterprise ERPs.

Transaction Rationale Transaction Rationale Transaction Rationale

= The addition of Redzone’s connected workforce
product supercharges the QAD Adaptive Applications
product suite by enabling QAD customers to drive
rapid, tangible increases in empowerment, retention,
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global sales and marketing efforts while accelerating
product development and innovation.

= |nnovapptive will use the investment to accelerate
product innovation and reach new regional markets
while further establishing its leadership position in the

= |n addition to the funding news, Augmentir has also emerging connected worker software category.
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| announced organizational growth, including two new
= Redzone’s focus on people, their productivity, and |
their engagement addresses a primary area of |
opportunity for QAD customers. |
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additions to the company’s leadership team. Kiyomi
Otani joins the team as Vice President of Operations,
and Carsten Hunfeld will become the company’s
Director for EMEA.

enhance Innovapptive’s platform capabilities to
integrate with enterprise systems, capture actionable
insights, make recommendations for productivity and
safety, and close the loop between assets and people.

~$100M 35%

FY23 Revenue Run Organic SaaS
Rate Revenue Growth

$41M S0%-+

Employee Growth
Rate

$105M 100K+

Pre-Money Valuation Pre-Money Valuation Users

300K 225+

Frontline Workers Employees

$19M 30+

Total Raised to Date Employees

$69M 250+
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Sources: 451 Research, S&P Capital 1Q, PitchBook.com, company websites.
(1) Post-money valuation. .
(2) Reuters EV estimation (financial terms not disclosed). Houlihan Lokey | 3



Financing Activity Continues Across Value Chain Categories

Fundraising frequency further retracted in Q1 2023, but average check size remained relatively stable as investors maintained interest in the
domain while continuing to be more selective.

Select Industrial Software Financings ($M) Industrial Software Quarterly Financing Activity ($M)

1 LTM financing volume:
I $5.2B across 130 deals
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Sources: PitchBook.com, S&P Capital 1Q. .
Notes: Includes early-stage and later-stage venture investments from funds and strategics. Financing $ volume and average deal size includes only transactions with publicly available financials. Houlihan LOkey 4



Strategic M&A Activity Continues Across the Ecosystem

Q1 2023 continued trends from 2022, with consolidators driving activity with a healthy amount of frequency but reduced deal size.

Industrial Software Quarterly M&A Activity ($M)

i
I LTM M&A volume:
I $10.5B and 214 deals

5/2023
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COVID-19
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Average Deal Size ($M)

&

Procurement
Management

85 3,339 596 397 1,870 771 2,075 418 635 264 401 187

Sources: PitchBook.com, S&P Capital 1Q, 451 Research, press releases.
Note: M&A $ volume and average deal size include only transactions with publicly available financials.
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Most Active Industrial Software Strategic Acquirers

Acquirer
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Bentley
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SANDVIK
I

Il 1 wisetech
11l ! global

S ptc

# Acquisitions
(Since Jan. 1, 2020)

16

11

10

5

Sources: Company filings, S&P Capital IQ, PitchBook.com.

(1) Transaction is pending close.
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Most Active Industrial Software Financial Sponsors

Acquirer
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Sources: Company filings, S&P Capital IQ, PitchBook.com.
Note: Based on buyout and late-stage lead investments; excludes comparatively small add-ons.
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Industrial Software Recovery Has Outperformed Broader Tech

Share Price Performance
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Industrial Software Valuations Are Among the Highest Across All

Software Domains

2023E Trading Metrics

Commentary

Relative Performance

EV/2023E Revenue

Focus has shifted from broad supply chain

9.00x EVINTM Revenue

00K T

Low Median High
< optimization to supply chain risk, emphasizing
S 22k ————— 9.1x 24.3x the importance investors are placing on 5-00§an s b3 i 2a Ao v
g g visibility, resiliency, and intelligence. P Y
= £
3 3 EV/2023E EBITDA = |nvestors are more comfortable with risk 32.00x EVINTM EBITDA
o i iah profiles of supply chain software businesses, 28,00x
Low Median Hig as EBITDA multiples trade at six-month highs. )
0 24.00x
hax 25.6x 49.4x Jan-23 Feb-23 Mar-23 Apr-23 May-23
[
> EV/2023E Revenue 11.00x EVINTM Revenue
(@]
(=]
=i= Low Median High = Least volatile of industrial software group given 900 ——et =~ ——
® § m the established position of market incumbents 7.00x
? = and constant pace of end-market digitization. Jan-23 Feb-23 Mar-23 Apr-23 May-23
= D
_g = EV/2023E EBITDA = Stable revgnue trading multl-ples put tradl-ng off EV/NTM EBITDA
= ‘g below-median EBITDA multiples, illustrating a 25.00x M Ny
w “é Low Median High slight shift in risk appetite for revenue growth. 23.00x /N —7
S
= 11.6x 26.6x 43.5x 21.00x
. Jan-23 Feb-23 Mar-23 Apr-23 May-23
EV/2023E Revenue 3.05x EV/INTM Revenue
[2]
g Low Median High = Traditional industrial valuations have remained 2.85x WW‘W
= . . B
3 e 3.8 o relatively flat as un§erta|nty persists in the 2 65x
I= broader macro environment. Jan-23 Feb-23 Mar-23 Apr-23 May-23
° .
£ EV/2023E EBITDA " Higher costs have been offset by favorable 16.00x EV/NTM EBITDA
%) revenue mixes and increased digitization
2 Low Median High leading to consistent EBITDA valuations. 15.00x ﬂ@%w%%”%p
o
14.00x
80X 52X 364 Jan-23 Feb-23 Mar-23 Apr-23 May-23

Sources: S&P Capital 1Q, company information.

Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of May 17, 2023. All financials

calendarized to a December year-end.
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Valuation Correlated to Revenue Growth and EBITDA Margin

With the persistence of macro uncertainty, the focus on the combination of growth and profitability continues to drive valuations.

Rule of 40 vs. EV/2024E Revenue—Supply Chain Software
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Sources: S&P Capital 1Q, company information.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of May 17, 2023. All financials .
calendarized to a December year-end. Houlihan Lokey 10



Selected Publicly Listed Comparables

Company Name Market Cap EV/Revenue EV/EBITDA EBITDA Margin 2022E-2024E CAGR
USD M 2023 2024 2023 2024 2023 2024 Revenue EBITDA
American Software $424 $311 2.4x 2.1x 15.4x 12.4x 15.7% 17.2% 6.4% 6.4%
Aspen Technology 10,411 10,668 9.8x 8.7x 24.8x 18.7x 39.4% 46.6% 15.4% 16.0%
o Descartes Systems Group 6,635 6,353 11.5x 10.5x 26.4x 23.3x 43.5% 45.0% 11.7% 12.6%
g E2open 1,585 2,548 3.9x 3.7x 11.4x 10.5x 34.0% 34.8% 4.6% 7.4%
“é Kinaxis 3,863 3,662 8.5x 7.1x NM 40.8x 15.3% 17.5% 18.4% 6.3%
< Manhattan Associates 10,826 10,441 12.1x 10.8x 44.1x 37.9x 27.5% 28.6% 12.1% 12.2%
g Park City Group 127 101 5.0x 4.4x 13.3x 10.7x 37.4% 41.1% 10.6% 25.5%
> Samsara 10,242 9,717 11.5x 9.0x NM NM NM 0.5% 28.8% NA
§ SPS Commerce 5,808 5,467 10.4x 9.0x 35.0x 29.6x 29.6% 30.4% 16.0% 18.1%
n Tecsys 286 265 2.2x 2.0x 30.4x 17.4x 7.4% 11.4% 10.6% 52.1%
Trimble 11,916 12,718 3.3x 3.1x 12.8x 11.8x 25.7% 26.3% 5.5% 8.4%
WiseTech Global 15,391 15,212 24.3x 19.3x 49.4x 37.9x 49.3% 50.8% 26.2% 26.5%
Mean 8.7x 7.5x 26.3x 22.8x 29.5% 29.2% 13.9% 17.4%
Median 9.1x 7.9x 25.6x 18.7x 29.6% 29.5% 11.9% 12.6%
= Altair Engineering $5,446 $5,446 8.8x 8.1x 43.5x 36.0x 20.2% 22.6% 8.3% 18.0%
5 Altium Ltd. 3,211 3,004 11.1x 9.5x 29.6x 24.4x 37.5% 38.7% 16.0% 18.6%
E ANSYS 26,223 26,304 11.5x 10.4x 27.6x 24.1x 41.6% 43.4% 10.2% 10.2%
§ 2 Autodesk 42,748 41,877 7.7x 6.9x 20.4x 18.0x 37.9% 38.6% 9.9% 12.5%
E § Bentley Systems 15,208 15,886 12.9x 11.7x 38.7x 33.9x 33.4% 34.6% 11.1% 13.1%
% 5 Cadence Design Systems 55,904 54,969 13.5x 12.2x 30.4x 26.9x 44.5% 45.3% 12.6% 14.2%
= & Dassault Systemes 52,620 51,386 7.9x 7.3 22.2x 20.0x 35.8% 36.7% 7.6% 7.7%
.§ Hexagon AB 30,477 33,983 5.9x 5.5x 15.6x 14.5x 37.6% 38.1% 5.8% 8.3%
g, PSI Software 525 492 1.7x 1.5x 11.6x 9.8x 14.4% 15.5% 10.3% 17.3%
LICJ Synopsys 58,742 56,565 9.4x 8.6x 25.6x 23.4x 36.8% 36.7% 12.9% 15.3%
Mean 9.0x 8.2x 26.5x 23.1x 34.0% 35.0% 10.5% 13.5%
Median 9.1x 8.4x 26.6x 23.7x 37.1% 37.4% 10.3% 13.6%

Sources: S&P Capital 1Q, company information.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of May 17, 2023. All financials .
calendarized to a December year-end. Houlihan Lokey | 11



Selected Publicly Listed Comparables

Company Name Market Cap EV/Revenue EV/EBITDA EBITDA Margin 2022E-2024E CAGR

USD M 2023 2024 2023 2024 2023 2024 Revenue EBITDA

ABB $70,352 $76,832 2.4x 2.3x 14.0x 13.5x 17.1% 17.2% 6.0% 17.0%
Cognex 8,871 8,392 9.0x 8.0x 36.4x 27.7x 24.9% 29.0% 1.9% 2.5%
Danaher 166,034 181,249 6.1x 5.7x 18.9x 17.2x 32.4% 33.3% 0.4% (1.6%)
Emerson 54,055 60,888 4.0x 3.8x 15.6x 14.6x 25.5% 26.1% (7.0%) (9.8%)

ESI Group 571 564 3.8x 3.6x 18.2x 14.8x 21.1% 24.5% 4.6% 18.5%
Fanuc 31,381 27,448 4.4x 4.2x 15.7x 14.0x 28.2% 29.6% 2.4% 4.1%
Fortive 23,221 25,235 4.2x 4.0x 15.5x 14.5x 26.8% 27.4% 4.3% 7.1%

w GE 113,798 113,390 1.8x 1.6x 15.8x 11.6x 11.3% 14.2% (5.1%) (1.0%)
'% Hitachi 58,865 65,598 1.0x 1.0x 8.0x 6.8x 11.9% 14.1% (9.5%) (0.0%)
-8 Honeywell 132,702 140,977 3.8x 3.6X 14.9x 13.9x 25.5% 26.1% 4.8% 4.5%
.i Keysight 28,253 25,626 4.6x 4.3x 14.3x 13.9x 32.3% 31.3% 3.1% 2.1%
% Materialise 523 437 1.6x 1.4x 14.2x 9.8x 11.0% 14.4% 11.7% 48.2%
Q National Instruments 7,683 8,128 4.5x 4.2x 20.4x 18.5x 22.2% 22.8% 7.8% 24.5%
O  OMRON 11,995 11,460 1.8x 1.7x 13.0x 12.5x 14.0% 13.8% 1.7% (0.2%)
Rockwell Automation 32,095 35,167 3.9x 3.8x 17.4x 16.4x 22.2% 23.1% 8.6% 14.7%
Roper 48,668 54,497 9.0x 8.5x 22.4x 21.2x 40.3% 40.2% 9.1% 8.8%
Sandvik 24,162 28,417 2.4x 2.4x 10.0x 9.6x 24.2% 24.6% 5.6% 10.5%
Schneider Electric 98,301 110,621 2.8x 2.7x 13.8x 12.9x 20.5% 21.0% 5.7% 6.4%
Siemens 139,749 179,941 2.1x 2.0x 11.8x 11.2x 18.0% 17.5% 8.0% 5.6%
Velo3D 361 280 2.3x 1.7x NM NM NM NM 43.7% (64.0%)
Zebra 14,040 15,879 2.9x 2.7x 13.2x 11.9x 21.8% 22.9% 0.5% 4.1%
Mean 3.7x 3.5x 16.2x 14.3x 22.6% 23.7% 10.3% 5.9%
Median 3.8x 3.6X 15.2x 13.9x 22.2% 23.8% 7.9% 7.6%
Overall Mean 6.4x 5.7x 21.3x 18.7x 27.2% 27.9% 8.8% 10.2%
Overall Median 4.5x 4.2X 16.6x 14.8x 25.7% 26.9% 8.0% 9.5%

Sources: S&P Capital 1Q, company information.

Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of May 17, 2023. All financials .
calendarized to a December year-end. Houlihan Lokey 12



Convergence of Industrial Software Is Accelerating

Design

=

kﬁﬂmufacturng 5

Operational Convergence

Manufacturing complexities are
evolving; industrial businesses are
responding by expanding and
deepening interconnections of
production and efficient, nimble
supply chain operations.

R “_ B
am |
’ ' &uppy Chain

@)

Data Synchronization

Data correlations between the
ecosystems create a feedback loop
of continuous improvement, driving
ever-tighter integrations and pursuit

of synchronization across the

industrial workflow.

Market Evolution

Software categories such as

warehouse management systems
facilitate core aspects of both
domains; product suite evolution
toward end-to-end functionality has
become a logical opportunity for
technology providers.

Houlihan Lokey | 13



How Houlihan Lokey Covers the Industrial Software Domain

= Supply chain and
manufacturing processes
converge to facilitate the
industrial business
workflow.

» Software has enabled the
industrial business to
digitalize and integrate
their entire processes,
from planning to
manufacturing operations
to supply chain execution.

= Overlap of end-customer
bases for manufacturing
and supply chain software
has driven market
incumbents to expand
offerings across both
categories.

» These dynamics create
our holistic perspective of
the industrial software
ecosystem, a solution set
focused on end-to-end
industrial operations.

Houlihan Lokey | 14



Manufacturing Software Landscape

Design/Engineer Execute/Manufacture Manage/Maintain

CAD/CAE/EDA EAM/CMMS/Repositories

H

Verification/Simulation

MOM/Connected Worker

Risk/Requirements

SCADA/IloT/DCS/PLC/HMI

| | O g
< m
n n
m
wn

PLM/PIM/PDM Service/Repair

Q)
>
| Z | |

Major Platforms/Buyers

Note: Market maps are available by contacting Timothy Macholz or the team directly. Houlihan Lokey 15



Supply Chain Software Landscape

Planning Sourcing Execution

Demand Planning Marketplace WMS/Automation

TMS/Logistics

Supply Planning Procure to Pay

Fleet/Asset Management

ERP Supplier Mgmt./Network Design
Visibility

Transportation Procurement

Risk/Sustainability Sourcing/Contracting

Inventory Management

Major Platforms/Buyers

Note: Market maps are available by contacting Timothy Macholz or the team directly. Houlihan Lokey | 16



Segmentation of Industrial Software by Size

Company Size
Employee Count

A\ 1,500+

500-1,500

200-500

100-200

<100

Source: PitchBook.com. .
Note: Market maps are available by contacting Timothy Macholz or the team directly. Houlihan Lokey | 17



Houlihan Lokey Has Unmatched Experience in the Industrial

Software Sector

Houlihan Lokey’s widespread reach and recognized thought leadership across the industrial software market creates relationships

with financial and strategic investors alike.

Thought-Leading Market Overview and Events

Industrial Software
Sector Analysis

Industrial Software
Market Trends

= Rapid technology advancements and
change, coupled with the impact of the
cloud, drive increasing demand for
solutions from manufacturers and
suppliers.

= Highly fragmented sector with opportunity
for consolidation; larger industry
participants aggressively pursuing
acquisitions, while new market entrants
cause disruption.

Il

Industrial Technology Discussion

Active Ongoing Buyer Dialogue

Ongoing Strategic Buyer Discussions

2\ ALTAIR
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SElectric
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@ samsara
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72 AUTODESK

<>

E20PEN
\\\[,
7 IFS
SANDVIK
[ |

Il 1 wisetech
il ! global

Active Dialogue With Sponsors on Industrial Software

.
Annual Conferences

= Presence at key industry events throughout the year.

|<>| MODEX:

s Lt

THE MANUFACTURING
& TECHNOLOGY SHOW

Gartner

UPPLY CHAIN
SYMPOSIUM Xpo.

2022

THE 2022 IWLA CONVENTION + EXPO

\Z PROMAT 2

abry partners
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ill
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SILVERLAKE

THL
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-
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4 Sumeru
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= BainCapital

VENTURFS
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FRANCISCO
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Domain Expertise: Manufacturing Software

Y

KEENSIGHT

= ) D N Y [

CAPITAL

has acquired

Quanos

a portfolio company of

IK Partners

Buyside Advisor

Industrial Aftersales/
Digital Documentation

)

BROCKHAUS
PRIVATE EQUITY

has sold

AUVESY.

to

*Hg

Version Control/PLM

. Deutsche

Beteiligungs AG

has sold its stake in

cloudflight

to
L

Sellside Advisor

Industrial Enterprise
Digitalization

Y
XY PINOVA

APITA

has sold

C) HUMANSOLUTIONE
O avaLution

to

) HUMANETICE

Sellside Advisor*

Digital Avatars/PLM

Semad

a portfolio company of

“ VIA equity \-EF\

BRTNERS

has been acquired by

003 Bregal
> | Unternehmerkapita

Sellside Advisor

Manufacturing and

O selerant

has been acquired by

‘Tmceone'

a portfolio company of

STG

Sellside Advisor

Product Lifecycle

~

Design Tech Management Tech
\
LCTecH” OSAS

has been acquired by

Sellside Advisor

Manufacturing

has been acquired by

A aptean

Sellside Advisor*

Enterprise Resource

\EA

e % SpecPage
has sold
has been acquired by
® PRO.FILE
o Q revalize
Q revalize a portfolio company of

a portfolio company of

ASSOC\ATES
TA|ASSOCIATES

Sellside Advisor*

PLM/CPQ for F&B
Industry

Sellside Advisor*

Digital Process
Solutions Software

Y
Elvaston

has sold a majority stake in

)

IN MIND
cLO U D MRX

L GUSGROUP

has received growth investment
from

to

DIGITAL

PARTNERS

Financial Advisor*

<><>B Bregal

> | Unternehmerkapital

Sellside Advisor*

Enterprise Resource

)

—

has been acquired by

GENERAC

——— |

Sellside Advisor*

Automotive Control
Systems

o)
=0

LD.I

DATAWAT -

has been acquired by

7y Altair

$176,000,000

Sellside Advisor*

Industrial
Manufacturing CRM

Commercial
Monitoring

Verification Software Planning Planning

: » BLUE h % A i ( ELEGT \ A
() Palantir v Fuelsfricing - SELEGT Elemica
has been acquired by (XX has been acquired by
has been acquired by sold to
. . ESKD 6 - . FRACTA S has been acquired by
3eSI ‘ EnerSIght @ P D | has been acquired by fras been acaured by ps' /
a portfolio company of an operating subsidiary of « portfolio company of . @ a portfolio company of THOMA BRAVO
RIRUBICON <% cellsrar o, @ Kurira v @
DANAHER | | FF RESSATRE Waud Capital

Sellside Advisor*

Pricing and Analytics
Software

Sellside Advisor*

Maintenance and
Repair Enablement

Sellside Advisor

Industrial Asset
Maintenance

Sellside Advisor

Network Management
Software

Operations Planning

Digital Content
Software

Inspection Software
Management

and Sensor Tech

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.
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Domain Expertise: Supply Chain Management

Supply Chain
Orchestration

Y
thinkproject!

has been acquired by

ASSOCIATES

Sellside Advisor*

Relationship Network
Management

e

AL

3

has been acquired by

£ LIVEPERSON

Sellside Advisor

Dealer Marketing and
Management

Procurement and
Contract Management

TR

£, | Bregal
OOB Unternehmerkapita

has acquired

iptor =
Supply Chain Systams

from

MAm.lN@EmnTv

Buyside Advisor*

Logistics and SCM
Software

Pivcrsificd

AINTENANGE

a portfolio company of

has acquired

.
<> RiteWay

Diversified Asset
Maintenance

)

ANGESHER

AcouisiTion corp

has entered into a definitive merger
agreement with

mllE= FREIGHTOS

Fairness Opinion

Digital Freight
Booking and Payment
Platform

)

®

has been acquired by

3 Serent

cAPITAL

Sellside Advisor*

Field Service/
Fleet Management

Supply Chain
Integration

Tombstones included herein represent transactions closed from 2010 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.

Supply Chain
Software

_ \

=NG4

has been acquired by

%everbridge”

Sellside Advisor

Alert Monitoring for
Supply Chain Assets

Supply Chain
Analytics

SCM Connectivity
and Efficiency

~

LAT[STA

has been acquired by

FaTextura

Sellside Advisor*

Mobile Field
Workflow

iGPS A
has sold substantially all of its

assets, pursuant to Section 363 of
the U.S. Bankruptcy Code, to

iGPS Logistics LLC

Company Advisor

Auto/Telematics
Transport and
Logistics

N

Acquisition Financing

has acquired

M\ Achilles

a portfolio company of
#Hg
Financing Advisor*

Logistics, SCM, and
DCM Software

Procurement and
Asset Management
Platform

Smart Lockers and

Supply Chain
Management Software

Software

v MARATHON

DATA SYSTEMS

has been acquired by

Chicago
cgp B

Sellside Advisor*

Field Service/Fleet
Management

Contingent Labor
SCM and DCM
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Leading Independent, Global Advisory Firm

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

Houlihan Lokey

2,600+ 36 $6 Billion® | M1 g1 8 Billion® ~25%

Locations Annual Revenue

Market Cap NYSE

Employees Employee-Owned

Financial Sponsors
Coverage

Corporate

Financial ) Financial and
Finance

Restructuring Valuation Advisory

m No. 1 Global Advisor to
Private Equity Firms

m No. 1 Global Restructuring m No. 1 Global M&A Fairness
Advisor Opinion Advisor Over the
Past 25 Years

m No. 1 Global M&A Advisor
Under $1 Billion

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

2022 M&A Advisory Rankings
Global Transactions Under $1

m $3.0 Trillion of Aggregate
Transaction Value
Completed

2022 Global Distressed Debt
& Bankruptcy Restructuring

m 1,000+ Annual Valuation
Engagements

1998 to 2022 Global M&A
Fairness Advisory Rankings

m 1,000+ Sponsors Covered
Globally

2022 Most Active Global
Investment Banks to

Billion Advisory Rankings Private Equity Firms
. Rank Advisor Deals X
Rank Advisor Deals Rank Advisor Deals Rank Advisor Deals
. . 1 Houlihan Loke 1,232 .
1 Houlihan Lokey 381 1 Houlihan Lokey 58 y 1 Houlihan Lokey 242
2 Rothschild 369 2 PJT Partners 30 2 JPMorgan 1,030 2 Lincoln International 192
3 Duff & Phelps, A 038
3 JP Morgan 217 3 Lazard 29 Kroll Business 3 Deloitte 190

Source: Refinitiv.

Source: Refinitiv.
Announced or completed transactions.

Excludes accounting firms and brokers.

Houlihan Lokey + @ 2313353’1.}7

Source: PitchBook.

Source: Refinitiv.

With the addition of Oakley, Houlihan Lokey will cover the full spectrum
of digital infrastructure and connectivity in the U.S. and Europe...

Houlihan Lokey has acquired Oakley Advisory, an independent Broadband and Connectivity ¢ Wireless and Spectrum
advisory firm that provides a range of services to clients 0 s el Shereel ESiEe Ry -
across the digital infrastructure, communications services, e Data Centers and Managed Services * Telecom Software

and cloud landscape.

(1) As of May 2023.

(2) LTM ended March 31, 2023. Houlihan Lokey | 21



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

2022 Investment Banking Rankings
All Global Technology Transactions

1
2
3
4
5

Houlihan Lokey
Goldman Sachs
Morgan Stanley
Rothschild
JP Morgan

Source: Refinitiv. Excludes accounting firms and brokers.

2022 M&A Advisory Rankings
Global Transactions Under $1
Billion

1 Houlihan Lokey

2 Rothschild

3 JP Morgan

4 Lazard

5 Goldman Sachs

Source: Refinitiv. Excludes accounting firms and brokers.

381
369
217
206
203

Source: Refinitiv.
*Announced or completed transactions.

No. 1

Global M&A Advisor
Under $1 Billion

No. 1

Global Restructuring Advisor

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years*

Leading

Capital Markets Advisor

1,500+

Transactions Completed Valued at
More Than $3.0 Trillion Collectively

1,000+

Annual Valuation Engagements

Houlihan Lokey | 22



Houlihan Lokey’s Tech M&A Team Is No. 1 Globally
With Unparalleled Reach

Americas Europe and Middle East Asia-Pacific

Atlanta Miami Amsterdam Milan Beijing Nagoya
Baltimore Minneapolis Antwerp Munich Fukuoka Shanghai
Boston New York Dubai Paris Gurugram Singapore
Chicago San Francisco Frankfurt Stockholm Hong Kong SAR Sydney
Dallas Séo Paulo London Tel Aviv Mumbai Tokyo
Houston Washington, D.C. Madrid Zurich

Los Angeles Manchester

No. 1 14 200+ 40-+ 116+

TECH M&A LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY
ADVISOR* WORLDWIDE BANKERS DIRECTORS DEALS IN CY22

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 analyze, structure, negotiate, and execute the best possible solutions from both strategic and financial
perspectives.

What We Offer

=

Corporate Private Funds Advisory
Finance

Mergers and Acquisitions ) ) ) ) . .
We are widely recognized as a leading M&A advisor to the mid-cap and have long-standing

Capital Markets relationships with capital providers, including commercial banks and other senior credit providers,
insurance funds, asset managers, and mezzanine fund investors. Few other investment banks

maintain the breadth of relationships and capital markets intelligence that we do.
Board Advisory Services

Company Advisory

=L SRS We have the largest restructuring practice of any global investment bank. Since 1988, we have

Distressed M&A — | advised on more than 1,500 restructuring transactions (with aggregate debt claims in excess of

o $3.0 trillion). We served as an advisor in 12 of the largest 15 bankruptcies from 2000 to 2022.
Financial Liability Management

Restructuring

Creditor Advisory

Portfolio Valuation and Fund Advisory

Transaction Opinions ) ) ) ) )
Over five decades, we have established ourselves as one of the largest financial and valuation

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

Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We're Different

vi v ¥ ¥ 4 ¥

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

*Source: Refinitiv. Excludes accounting firms and brokers. .
Note: Global M&A represents global transactions under $1 billion. Houlihan Lokey 24



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); (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: 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 | 25
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Houlihan Lokey

Corporate Finance

Financial Restructuring

Financial and Valuation Advisory
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