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ABOUT OUR FIRM

Key Facts and Figures

Houlihan
Lokey HLL 36 ~2,000 @ 326 2,000+

NYSE LOCATIONS TOTAL FINANCIAL MANAGING CLIENTS SERVED
WORLDWIDE PROFESSIONALS DIRECTORS("2) ANNUALLY

Houlihan Lokey is a leading
global investment bank with
expertise in mergers and Corporate Finance Financial Restructuring

Our Ranking by Service

acquisitions, capital markets,

) i ) 2022 M&A Advisory Rankings 2022 Global Distressed Debt & Bankruptcy
f|nanC|a| restructu r|ng s and Global Transactions Under $1 Billion Restructuring Rankings
financial and valuation

T 1 Houlihan Lokey 381 1 Houlihan Lokey 58
a Vlsory' 2 Rothschild & Co 369 2  PJT Partners Inc 30
Our firm is the trusted advisor 3 JP Morgan 2 8 Lazard 2
t t d .. k 4  Lazard 206 4 Rothschild & Co 25
o'more Op eC'ISI()n-ma 2 5  Goldman Sachs & Co 203 5  Moelis & Co 21
than any other mdependent Source: Refinitv. Excludes accounting firms and brokers e Rty
global investment bank. No. 1 Global M&A Advisor for No. 1 Global Restructuring Advisor

Transactions Under $1 Billion 1,500+ Transactions Completed Valued

We invite you to learn more
y Leading Capital Markets Advisor at More Than $3.0 Trillion Collectively

about how our bankers can
serve your needs: Fully Integrated Financial Sponsors Coverage

Senior officers dedicated to Sponsors covered, providing

Learn More About 26 the sponsor community in the 1 OOO+ market insights and
J

Corporate Finance Americas and Europe knowledge of buyer behavior

Houlihan Lokey Is a Global Firm

Learn More About
Financial Restructuring

Americas Europe and Middle East
Atlanta Houston San Francisco Amsterdam  Madrid Stockholm
: Learn More About Baltimore Los Angeles Sao Paulo Antwerp Manchester  Tel Aviv
Financial and Valuation Advisory R ) . : :
Boston Miami Washington, Dubai Milan Zurich
Chicago Minneapolis D.C. Frankfurt Munich
Learn More About Dallas New York London Paris

Our Industry Coverage

(1) As of June 30, 2023. (2) Excludes corporate MDs. (3) As of July 2023. (4) LTM ended June 30, 2023.

$6.5B | $1.8B

MARKET REVENUE®“
CAPITALIZATION®)

Financial and Valuation Advisory

1998 to 2022 Global M&A Fairness
Advisory Rankings

1 Houlihan Lokey 1,232
2 JP Morgan 1,030
3 Duff & Phelps, A Kroll Business 938
4 Morgan Stanley 725
5  BofA Securities Inc 710

Source: Refinitiv. Announced or completed transactions.

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

1,000+ Annual Valuation Engagements

700+ Companies sold to financial
sponsors over the past five years

Asia-Pacific

Beijing Mumbai Sydney
Fukuoka Nagoya Tokyo
Gurugram Shanghai

Hong Kong  Singapore
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https://hl.com/services/corporate-finance/
https://hl.com/services/financial-restructuring/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/industry-coverage/

ABOUT OUR BUSINESS SERVICES INDUSTRY GROUP

Houlihan Lokey’s Business
Services Group combines
extensive industry relationships
with substantial experience to
offer a broad array of M&A,
corporate finance,
restructuring, and financial and
valuation advisory services to
the business services industry.

Based on number of
transactions and according to
data provided by Refinitiv,
Houlihan Lokey was ranked the
No. 1 investment bank for all
global business services M&A
transactions in 2022.*

*Excludes accounting firms and brokers.

2022 M&A Advisory Rankings
All Global Business Services Transactions

1 Houlihan Lokey 69
2 Rothschild & Co 50
3 Lincoln International 37
4 Goldman Sachs & Co 34
5 GCG 26

Source: Refinitiv. Excludes accounting firms and brokers.

Learn More About Our

Business Services Industry Coverage

Key Facts and Figures

130+ 69

Dedicated Business Services bankers

$2.9B

Completed business services M&A/ In financing deals in CY22

private placement transactions in CY22

Industry Sector Coverage

We cover a broad array of sectors, with bankers dedicated to each of our primary coverage areas.

BPO Services Environmental

Services

Engineering and
Infrastructure

Equipment-as-a-
Service

Facility and HCM Services

Residential Services

IT Services

Marketing Specialty Testlng, Training and Transportation
Services Consulting and Inspection, Education and Logistics
Risk Services Certification, and
Compliance
Featured Business Services Industry Transactions
LS 4§ GANNETT % Odyssey
QVLS A) GANNETT HILL /. ARCHER s
o o been scauired by infermation
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has acquired @ porfolo company of OCEANSSUND a portfolio company of
e GISI
[A— OEEETOn
MsA Advsory & Dbt Fnancig
Sellside Advisor & Fairness Opinion Exclusive Sponsor Advisor & Placement Agent Buyside Advisor
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a portfolio company of a portfolio company of 4
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KELSO Oakley Capital REPUBLIC KELSO
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https://hl.com/industry-coverage/business-services/

LANGUAGE SERVICES AND TECHNOLOGY TEAM
BPO Subsector Coverage

The language services sector operates across Houlihan Lokey’s Business Services and
Technology groups, which have earned a reputation for providing superior service and
achieving outstanding results in M&A advisory, capital raising, restructuring, and financial
and valuation advisory services.

Covering services and technology-driven business models across industry subsectors
comprising translation and transcription, interpretation, localization and transcreation,
and subtitling and dubbing, we understand that an industry driven by innovation and
change requires the sophistication of a sector-focused advisor to help advance your vision.
We optimize client outcomes by running tailored, competitive processes with a focus on
quality execution. We leverage our deep domain knowledge to position our clients’
businesses optimally while integrating our world-class strategic and private equity access to
bring the right senior decision-makers to the negotiation table.

Leadership
Chin Pandya Dominic Orsini
Managing Director Managing Director
CPandya@HL.com Dominic.Orsini@HL.com

+1310.789.5758

+44 (0) 161 240 6447

Tom Battersby

Director
Tom.Battersby@HL.com
‘\. +44 (0) 161 240 6424

Contact Us

Please reach out to us to schedule a call to discuss
this quarter’'s market update or to explore how we can
serve your business needs.

Request a Meeting

Learn More About Us

= Customer Experience
Management (CX)

= Diversified Business Process

Management (BPM)

= Financing and Accounting

Outsourcing

= Language Services
= Legal Process Outsourcing (LPO)
= Procurement Outsourcing

= Records and Information
Management

Featured Transactions

~
{T-PRO}

has received a minority investment
from

@ LIVINGBRIDGE

Phoenix .

has invested in

< UNIVERSALLY
US SPEAKING

N N

\ DA Languages @MORNINGSIDE

Transiation & Inferpreting Services

has been acquired by

Questel

a portfolio company of

a portfolio company of
Foresight
has been acquired by

IK Partners IE et EURAZEO

Sellside Advisor* Sellside Advisor

—
Crh ]
m Multiling
TRANSPERFECT has been acquired by
Strategic alternatives analysis for @ Q!'!,g.smgﬂ

the court-appointed custodian of
TransPerfect
a portfolio company of

IK Partners o

Buyside Advisor* Financial Advisor Sellside Advisor

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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LANGUAGE SERVICES AND TECHNOLOGY MARKET UPDATE

Introduction

Q2 2023 has been a highly active period for M&A compared to recent quarters with a
high volume of consolidation plays across large strategics and sponsors continuing to
invest through their platforms. This has been coupled with VCs and sponsors deploying
capital in support of disruptive tech, a theme that is expected to continue as more
startups emerge to capitalize on new opportunities derived from developments in Al.

Houlihan Lokey is increasingly being asked for its views on the strategic direction a
company should take as management teams develop their own M&A strategies, in
addition to how the role of Al is being viewed by corporate and financial investors alike.

The LSP industry is no stranger to technology, having leveraged MT for years prior to the
rise of platforms such as ChatGPT. Naturally, technology brings with it a combination of
opportunity and disruption, and companies will be tested by how they reflect this in their
future strategies.

The Houlihan Lokey team would be happy to schedule a time to discuss sector
observations with you.

Table of Contents

1. EXECULIVE SUMMAIY ..ottt 6
2. Featured SECIOr NEWS ......c.iuiiiii e 7
3. Featured M&A TranSaCtioNS .........oiuiuiiiiii e 8
4. Language Services and Technology M&A Highlights ..o, 9
5. Equity Market Index Performance ..o 10
6. PUblic CompParables .........oooiiiiiii s 11
T DISCIAIMET ... 12

Source: S&P Capital 1Q. Data as of June 30, 2023.

(1) The Houlihan Lokey BPO Language Services Index consists of a diversified set of 10 companies across the BPO language services sector. See page 11 for a complete list.

Quick Facts

Language Services
M&A Transaction Volume

30

Transactions Q2 2023

24 24 30
21 23 24
17 17

e | I 1111 I I
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Q1/Q2|Q3|Q4|Q1]Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2

Diversified Language
Services Index(

8.0%

Revenue CAGR FY21-23E

10.3x

EV/ILTM EBITDA

Sector index tracked ~13% lower at the end of Q2 2023 vs.
where it opened, which is largely attributable to continued
economic headwinds in certain markets specific to the
diversified peer set outside of core language services

Houlihan Lokey
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EXECUTIVE SUMMARY

Market Snapshot

= The industry was worth an estimated $65 billion in 2022, with a
projected CAGR of 7.0% to 2027, as language and cultural
differences continue to remain a key point of friction for companies
seeking to be globally relevant.

= The top 10 largest LSPs by revenue represented 10% of the market
in 2022 with the top 100 representing ~19% market share, a slight
increase from ~18% for 2021.

= The market remains vast with a high level of fragmentation, creating
a highly attractive market for M&A.

LSP Market Size ($B)

CAGR 7.0%
79 85
. ] 69 74 . I I
2021 2022 2023 2024 2025 2026 2027

LSP Revenue Breakdown and Fragmentation (2022)

5% 10%
\ | 9%

18% 38% mTop 10
m Next 90
39%
All Others
= Americas = Europe
Asia = Oceania

Sources: Nimdzi, Slator, McKinsey & Company, and PitchBook.

Prevailing Trends

Market Segmentation

8.5%

= Other

DTP)

= Tech Services (e.g., MT &
Post-Editing, Data & Al)

= Interpreting

16.6% = Subtitling & Dubbing

= Translation & Localization

Al Adoption Across Organizations
70
50
30

10
2017 2018 2019 2020 2021 2022

Al Adoption Rate

M&A/PE Environment
M&A Split by PE/Strategic
= PE = Strategic

13 34
O
47
31 30 26

2018 2019 2020 2021 2022 YTD

= Creative (e.g., Copywriting,

A recent Nimdzi segmentation highlighted the
breadth of the language service industry across
its various applications.

Core translation and localization accounted for
~43%, with subtitling and dubbing representing
~17%.

While tech has always been a key component,
emerging services pursuant to its increasing
adoption (e.g., testing, QA, data and Al services,
and MT/post-editing) accounted for more than
10%.

A recent McKinsey study reported 2.5x greater Al
adoption in 2022 than in 2017, although much of
this was achieved in 2018-2019.

While this implied adoption had plateaued, Al’s
reach into an organization had reportedly
doubled, with the average number of capabilities
rising from 1.9 in 2018 to 3.8 in 2022, with RPA,
computer vision, and NLU being the most
prominent.

While still limited in certain applications, and with
smaller businesses reporting slower adoption,
companies will continue to be judged on how they
respond and plan to ensure Al can be considered
a benefit and not a threat.

Deal activity in the industry is returning in 2023,
particularly through the VC segment as
emerging tech plays onboard new capital.

At the middle-market level, strategics and
investor-backed strategics continue to capitalize
on consolidating a still highly fragmented
market.

Houlihan Lokey
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FEATURED SECTOR NEWS

In a growth industry characterized by regulatory and technology drivers, we highlight just some of the developments and events

to have taken place during Q2 2023.

Date

Jun. 29, 2023

Jun. 28, 2023

Jun. 23, 2023

Jun. 8, 2023

Jun. 5, 2023

May 18, 2023

May 4, 2023

May 3, 2023

Apr. 21, 2023

Company

Milestone
Localization

(O powerling

lyuno

Jun. 21, 2023 GLOBO

¥ RWS

G

Federal
Communications
Commission

+" Sorenson

7 700

«» appen

flexword

Subsectors

Localization

Localization

Dubbing and
Subtitling

Interpreting

Translation

Interpreting

Interpreting

Localization

Technology

Translation

Description

Milestone Localization announced the release of its report shining a spotlight on the
state of freelancing in the language services industry.

Powerling acquired U.S.-based boutique TrueLanguage, expanding its translation
services and strengthening its presence in the American market.

Media localization firm lyuno acquired Ak’la Kara, a dubbing and subtitling company,
enhancing its capabilities and global reach in the entertainment industry.

Globo purchased two Midwest healthcare interpreting companies, consolidating its
position in the healthcare language services sector.

RWS reported its H1 2023 results, highlighting the progress made on its plans and
investments announced in its medium-term strategy from 2022.

FCC has moved to enforce accessibility requirements for conferencing platforms,
promoting inclusivity and equal access to connectivity for those with disabilities.

Sorenson has launched a new product, Sorenson Express, providing deaf shoppers
with on-demand access to ASL interpreters as soon as they enter the store.

Zoo Digital has expanded its operations in EMEA with new facilities in Madrid and
Valencia, providing language and media localization services in the region.

Appen has partnered with Reka Al to develop customized multi-modal LLM
applications, enabling advanced language and machine learning solutions.

Germany’s flexword to acquire a local boutique translation agency, further
strengthening its position as an LSP in the region.

Article Link

Read more

Read more

Read more

Read more

Read more

Read more

Read more

Read more

Read more

Read more

Sources: Company websites, press releases.

Houlihan Lokey
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https://appen.com/press-release/appen-partners-with-reka-ai-to-build-customized-multi-modal-llm-applications/
https://slator.com/germany-flexword-to-acquire-local-boutique-translation-agency/

FEATURED TRANSACTIONS EXECUTED BY HOULIHAN LOKEY’S

LANGUAGE SERVICES AND TECHNOLOGY TEAM

Houlihan Lokey Advises T-Pro

~
{T-PRO}

has received a minority investment
from

@ LIVINGBRIDGE

T-Pro, headquartered in Dublin, is a leading provider of
clinical documentation and speech solutions to the
healthcare sector. Its proprietary technology provides a
comprehensive suite of Al-powered speech recognition,
electronic distribution of medical letters, and online clinic
and virtual consultation solutions.

T-Pro has grown rapidly both organically and through the
acquisition and is now a market leader in proprietary
dictation, speech, and transcription solutions with a
reputation as a people-first business.

= Livingbridge acquired a minority stake in T-Pro and both

founders are reinvesting into the new structure.

Houlihan Lokey both originated and acted as the lead
advisor on the transaction, providing corporate finance
advice to T-Pro.

Houlihan Lokey Advises Morningside

\

©@MORNINGSIDE

has been acquired by

Questel

a portfolio company of

EURAZEO

I Investment
Partners

Sellside Advisor

*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.

Morningside specializes in patent translation and foreign
filing solutions as well as legal, life sciences, and
corporate compliance language services. Morningside
has more than 4,000 clients in 55 countries, including
many Global 500 companies, law firms, and regulatory
bodies.

Questel is a true end-to-end IP solutions provider to more
than 15,000 clients and 1 million users across 30
countries. It offers a comprehensive software suite for
searching, analyzing, and managing inventions and IP
assets.

The acquisition is part of Questel’s strategy to act as a
one-stop shop for all of its clients’ IP needs.

Houlihan Lokey served as the exclusive financial advisor
to Morningside on its sale to Questel.

Houlihan Lokey Advises DA Languages

~

QDA Languages

Trensiotion & Interprating services

a portfolio company of
.

Foresight

has been acquired by

IK Partners

Sellside Advisor*

= |K Partners acquired 100% of the share capital of DA
Languages (DAL), with Foresight exiting in full.
Management and the founder are reinvesting in the
business hereafter.

= Headquartered in Manchester, DAL is one of the fastest-
growing LSPs in the U.K., providing critical services to
organizations communicating with non-English speakers.
More than 450 languages and dialects are provided,
including sign language, enabling better outcomes for all
stakeholders. Promoting inclusivity and equality is at the
heart of DAL'’s operations, ensuring that language barriers
are removed in critical situations, particularly in healthcare
and legal settings.

= Houlihan Lokey acted as the sellside advisor to DAL, a

portfolio company of Foresight, on its sale to IK Partners.

Houlihan Lokey Advises Phoenix Equity Partners

Phoenix .
has invested in

Gs UNIVERSALLY
US SPEAKING

Buyside Advisor*

= Universally Speaking was founded in 2004 and is
headquartered in Bedford, U.K. The company provides
its clients with quality assurance, playtesting, audio, and
localization services, using cutting-edge technology and
automated workflow systems to ensure a secure,
seamless service.

= Phoenix Equity Partners’ experience working with

entrepreneurial businesses will help Universally Speaking

enter into its next stage of development. The games
sector continues to thrive, and the team is well placed to
capitalize on the increased demand for quality
outsourced services. Financial terms were not disclosed.

= Houlihan Lokey acted as the exclusive financial advisor
to Phoenix Equity Partners on the acquisition of
Universally Speaking.

Houlihan Lokey
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LANGUAGE SERVICES AND TECHNOLOGY M&A HIGHLIGHTS

Deal Volume

68 7% 50 73 74 51

2018 2019 2020 2021 2022 YTD 2023

Transaction Count

Key Takeaways

m Q2 2023 was one of the most active periods for M&A
when compared to recent quarters, with a deal count
reaching 30.

= Activity was largely driven by strategics capitalizing on
the ongoing consolidation opportunity present across all
areas of the LSP ecosystem.

® Private equity and venture capital continue to be active in
the sector, primarily seeking to establish consolidation
platforms of their own in addition to supporting disruptive
technology plays.

Source: S&P Capital 1Q. Data as of June 30, 2023.

6/28/2023

6/23/2023

6/21/2023

6/21/2023

6/20/2023

6/5/2023

6/1/2023

6/1/2023

5/30/2023

5/25/2023

4/28/2023

4/21/2023

4/17/2023

4/3/2023

Notable Transactions to Date

([© powerling TrueLanguage@

SEQUOIA CAPITAL I 9:::6 Gladia

@ Py

fllaccess
(com0) | JIIA |
Amplify — Parrot

AK'LA KARA
23

lyuno
bablic”
a i + @-Parrners

(Human-Powered Transcription Business)

lisual Bata e
‘.’ LISAN

Jlo il ysG_im

SANABIL INVESTMENTS
" LIVINGBRIDGE {T—PRO}
flexword =exact
GRO # CAPITAL pqligozs’
MAYFEALR JONCKERS

Localization

Software

Interpreting

Interpreting

Software

Localization

Translation

Transcription

Localization

Software

Software

Translation

Software

Translation
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= The limited presence of listed

pure-play LSPs of scale
creates the need for a
broader cohort of businesses
across the size spectrum,
while capturing those offering
services tangential to the
LSP industry.

This reduces uniformity
across the group and the
reliance that can be placed
on listed valuations for LSPs.

Several peer group
constituents focus on
industries that are facing
more challenging conditions
and therefore slower
decision-making or reduced
volumes across the client
base, in turn creating
downward near-term
pressure on their ratings due
to weaker investor
confidence in companies
hitting their earnings
estimates.

Interestingly, for such
businesses, it is primarily
their operations involving the
provision of language
services, which is supporting
any perceived weakness in
their other areas of activity.

EQUITY MARKET INDEX PERFORMANCE

LTM June 2023 Performance

120
110
100

90 S&P500  16.3%

80
70
60

50

Jul-22 Aug-22  Sep-22 Jun-23

= S&P 500

Nov-22  Dec-22 Feb-23 Mar-23 May-23

Houlihan Lokey BPO Language Services"”

April-June 2023 Performance

110

100 ‘_—/—Ww—/—/\/

90

S&P 500 7.9%

80

70
Apr-23

=S&P 500

May-23 Jun-23

Houlihan Lokey BPO Language Services"”

Source: S&P Capital 1Q. Data as of June 30, 2023. All share prices rebased to 100.
(1) The Houlihan Lokey BPO Language Services Index consists of a diversified set of 10 companies across the BPO
language services sector. See page 11 for a complete list.
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PUBLIC COMPARABLES
DIVERSIFIED LANGUAGE SERVICES

A Broad Peer Group of Publicly Traded Companies of Varying Scale and Language Services Capabilities

EV/Revenue EV/EBITDA 2021-2023E CAGR EBITDA Margin Forward P/E
LTM 2023E LTM Revenue EBITDA LTM 2023E
§ Appen Ltd. N/M 0.6x 0.7x 17.9x N/M N/M N/M (15.3%) N/A 3.4% N/M N/M
H Keywords Studios plc N/M 2.4x 1.9x 13.2x 9.7x 36.5x 17.2x 25.7% 30.5% 18.2% 19.8% 17.2x
&H RWS Holdings plc N/M 1.2x 1.2x 5.6x 5.3x 15.7x 9.4x 0.0% 11.3% 21.6% 22.3% 9.3x
% Straker Translations Ltd. 3.2x 0.6x 0.6x N/M 14.5x N/M N/M 9.8% N/A N/M 4.1% N/M
3  Summa Linguae S.A. 0.2x 1.6x N/A 8.9x N/A 19.6x N/A N/A N/A 18.3% N/M N/A
E Z0O0 Digital Group plc N/M 1.6x 1.4x 15.0x 9.8x 20.9x 16.4x 34.0% 78.1% 10.7% 14.5% 18.1x
] ManpowerGroup Inc. 0.3x 0.2x 0.2x 5.5x 8.2x 11.5x 12.5x (4.6%) (17.7%) 4.4% 3.0% 12.6x
% AMN Healthcare Services, Inc. 1.3x 1.1x 1.4x 7.3x 8.6x 12.4x 13.1x (1.0%) (0.1%) 15.2% 15.7% 13.8x
Ex Teleperformance SE 1.7x 1.5x 1.3x 7.5x 6.1x 14.5x 10.3x 8.0% 16.4% 19.4% 22.1% 10.0x
a TELUS Corporation 4.8x 3.5x 3.1x 12.1x 8.9x 25.9x 25.0x 8.2% _ 14.8% 28.9% 35.3% 24.2x
Median 1.5x 1.2x 1.3x 8.2x 8.8x 15.7x 13.1x 8.0% 14.8% 16.7% 17.8% 13.8x
Mean 1.9x 1.3x 1.3x 9.5x 8.9x 18.4x 14.9x 7.2% 19.1% 14.9% 17.1% 15.0x
Overall Median 1.5x 1.3x 1.3x 8.9x 8.8x 17.6x 13.1x 8.0% 14.8% 18.2% 17.8% 13.8x
Overall Mean 1.9x 1.4x 1.3x 10.3x 8.9x 19.6x 14.9x 7.2% 19.1% 15.6% 17.1% 15.0x

Source: S&P Capital 1Q. Data as of June 30, 2023.
Revenue growth, EBITDA, and other projections are based on S&P Capital IQ consensus estimate data points as of June 30, 2023.
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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.
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