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HOULIHAN LOKEY

Houlihan Lokey is a leading global investment bank with expertise in mergers and
acquisitions, capital markets, financial restructuring, and valuation.

Key Facts and Figures

YEARS

j LISTED
ta NYSE LOCATIONS TOTAL FINANCIAL
1972-2022 WORLDWIDE PROFESSIONALS

Our Services

@ Corporate Finance
Financial
Restructuring

Financial and
Valuation Advisory

000

: Energy

-

(1) As of March 31, 2022; excludes Corporate MDs.
(2) As of June 2022.

H! 35 2,200 300+ 2,000+

CLIENTS SERVED ANNUALLY MARKET REVENUES

Our Coverage Areas

Technology

/I\
Business Services Healthcare

o
‘ll Industrials
Real Estate, Lodging,
and Leisure

Consumer, Food,
and Retail

~$5.5B | $2.3B

CAPITALIZATION®

. . . Financial Sponsors
Financial Services
Coverage

Equity Capital
Markets
@ Debt Advisory
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HOULIHAN LOKEY

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

Corporate
Finance

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.

Financial
Restructuring

m No. 1 Global Restructuring
Advisor

m $3.0 Trillion of Aggregate
Transaction Value
Completed

Financial and

Valuation

Advisory

m No. 1 Global M&A Fairness
Opinion Advisor

= 1,000+ Annual Valuation
Engagements

Financial
Sponsors
Coverage

m No. 1 Global Advisor to
Private Equity Firms

m 1,000+ Sponsors Covered
Globally

2021 Global Distressed Debt &
Bankruptcy Restructuring

Rankings
1  Houlihan Lokey 63
2 Rothschild 38
3 Moelis 34

Source: Refinitiv.

2002 to 2021 Global M&A Fairness
Opinion Advisory Rankings

1  Houlihan Lokey 952

2 JP Morgan 890

Duff & Phelps, A Kroll

3 .
Business

Source: Refinitiv.
Announced or completed transactions.

2021 Most Active Global
Investment Banks to
Private Equity Firms

1  Houlihan Lokey

2 Deloitte
3 William Blair

Source: PitchBook.

323

218

183
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Houlihan Lokey Construction Technology Coverage Team

Houlihan Lokey is launching coverage of construction technology. Our approach will be to identify macro
themes, investable theses, and leading market participants that provide impactful solutions across the entire
construction value chain, from planning through maintenance stages of the asset lifecycle.

Our targeted coverage is based on the three core stages of the construction process:

1. Pre-construction, including the design, planning, and permitting stages of the construction process,
focused on tools that aid in modeling, forecasting, and pre-build design and compliance-related initiatives.

2. Construction-build solutions, which enable asset owners, construction management firms, general
contractors, and subcontractors to manage the construction process in real time.

3. Post-construction platforms developed to help building managers and third-party service organizations
manage and maintain asset operations once the build process is complete.

IT investment in the construction industry has significantly lagged markets of similar size (e.g., healthcare,
banking, etc.) with only ~1% of overall budgets being allocated to IT spend. However, with unprecedented
levels of venture and growth investments made in the last several years, companies of scale (ones that are
dedicated to construction) are emerging and providing efficiencies for the core constituents of the construction
process.

Despite rising interest rates, construction spend continues to grow (estimated to be $12.9 trillion in 2022),("
driven by inventory constraints in the residential market and demand for newer properties overall. This will
accelerate demand for tech solutions that can drive efficiencies and cost savings during the construction
stages.

It is a highly fragmented market, and we believe that the combination of legacy solutions, the size of the overall
market, and the opportunity to drive massive efficiencies creates conditions for technology providers to scale
and consolidation.

Our Recent Relevant Transactions

™ ™ N N mm N

SEma - MI ° =

ZFieldRoutes ] aspire EQUE2
a portfolio company of SORTWARE a portfolio company of
“ VIA oty \_E;\ has been acquired by growth financing in has been acquired by E ch

T has received a majority
has been acquired by — investment from
& Bregal &5 ServiceTitan | | servicetrade & serviceTitan S
{>"  Unternehmerkapital WestBrl'dge

Sellside Advisor Sellside Advisor Financial Advisor* Sellside Advisor* Sellside Advisor*

Chris Gough

MANAGING DIRECTOR
San Francisco

Chris.Gough@HL.com
415.273.3696

Glen Kruger

MANAGING DIRECTOR
Boston

Glen.Kruger@HL.com
617.792.6496

Dominic Orsini

MANAGING DIRECTOR
Manchester, U.K.

Dominic.Orsini@HL.com
+44 (0) 161 240 6447

Kevin Walsh

MANAGING DIRECTOR
San Francisco

Kevin.Walsh@HL.com
415.273.3664

Rip Furniss

SENIOR VICE PRESIDENT

New York

Rip.Furniss@HL.com
646.259.7483

*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.

(1) GlobalData.
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How We Cover Construction Technology

Customers/Users

& B

Pre-Construction

Asset Lifecycle Design Plan

Core Solution Features Designing and modeling Forecasting and managing
buildings and infrastructure, time, materials, and costs
including building information | prior to breaking ground (e.g.,
modeling (BIM) and bidding, cost estimating, and
computer-aided design takeoff).
(CAD).

21 o)

KB

Asset Owners

Lenders

Architects

Designers

Engineers

Regulators

OEMs and
Suppliers

General
Contractors

Specialty
Contractors

Equipment
Providers

Asset Operators

Permit

Technology solutions for
environmental and
government-related
regulations/compliance
processes.

Construction-Build

Raising and approving
purchase orders, selecting
and ordering products,
receiving and matching
orders and invoices, and
making payments.

Managing the build phase of
the construction process,
including planning,
scheduling, labor, and
logistics.

Post-Construction

Manage

Managing the final processes
to guarantee all specifications
are completed, including
contractor-specified items,
local permits, and
regulations.

Using technology to manage
the post-construction phase,
including predictive
maintenance, repair,
servicing, and improvement.
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Representative Construction Technology Vendors

Design and Engineering

Architecture/Design
CADPRO @cereo mchitAchied ST s emsa

BRISM @ SketchUp K smartdraw €Y seaceoesionerap R sPACEMAKER [ TOGALA|

GRAPHISOFT NEMETSCHEK
* Archicad” SROUP

Cost Estimation

) tbuiia

Bid Management
(& BUILDINGCONNECTED @;gﬁﬁf knowify fplanHub Y3 SMARTBID

N EJSTACK TrAD@GRAM

st4castplus 4 bldbox 4 Soreco

thunderbolt

Planning/Scheduling
ALICE |5 5 pxacT CAUSEWAY € G@RDIAN A\ Mosaic Workﬂow@

® itcHolooies @ ForTIvE

Project Management Software

ARCORO = AUTODESK @

HUMAN CAPITAL MANAGEMENT

Bentley brigq . P CM/C @®cmep DADO

accelo =  aconex
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NORTHSPYRE === Frm———"
PROCORE mPROMt THEUS GROUP ‘,i# RI B @ think pro) ect
Marketplaces Robotics

Build Materials
it SOILC

Architizer IS Joinesy UJ TOOL

Heavy Equipment

ILT CANVAS

Ic

yesler® || ==

L CONSTRUCTION
ROBOTICS..

Z0ZR  Gearfliwen & KkwiPPED DUSTY S.fef
Remodeling =
A Astorian BUILDZOOM ¥ houzz Porch TOGGLE

On-Site Construction

Field Management Software
AccuLYNX ¢ Assignar @ Bridgit £> Command () CompanyCam [~SUB (@) FiELDWIRE

s o = .
’P & Leap’ WJobNimbus servicetrade g \R.,FMS .@ ServiceTitan' & TeTRACKER

Safety/Inspection

(aclaimant K WANT.Al (S]safesite SMPRTVID.IO etriax ©Urbint

Analytics
an(re\;a SAVVIR [mums: 7., cityzenith DODGZ % ooxe. [JHeaoLicar
Carexacon 4793 %:n PHOVER INDUS.AI  KAARTA ] Matterport

VERSATILE

Prefab/Modular
™ BOXmBL

Supply Chain

Materials Management

4]

/\AGORA 4\ Avetta ‘Moo Maerial o] abodu CHomes-
planview?- structIPTE  [SOURCE |  TOOLWATCH @cover SFOVELE

Fleet Management
HAULHUS  {;EquipmentShare smal‘t if ;

@HOMMA

Factory 0S

VERITREAD JVAO '”:<<‘ KATERRA
Logistics
curri  QGoFor  Qemown  QPLANT @R
General Contracting Homebuilders
4 ] ? | Cloud L]
(Cottage Eano @hh7ld. @uxensy A\ atmos /ooy
(™ Homebound M MADE (©) Passivel ogic welcomehomes

Financial Management Software
Payments/Financing

O Acumatica [ basis billd
GreenSk? flexbase handle Harbr LlTjLEVELSET OSITELINE

Construction Loans
‘Acorn ¥ Flashtract ﬂ LAND GORILLA =) cenomnvaromr: Momnt

FINANC

£ BIGTIME curbio

Rabbet
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Highly Attractive Market for Construction Technology

Construction is an enormous and highly fragmented market that will increasingly adopt technology at all stages of the building process.

Construction is one of the largest economic sectors ($) with

the lowest level of IT adoption("

Historically, IT investments in
construction meaningfully

behind similar sectors IT BUDGET AS % OF REVENUE

Technology solutions will create significant ROl in the
construction sector(?

Reducing project costs

Eliminating/lowering errors in all stages of
construction process

3 @ Improving efficiency, accelerating project timelines

Increasing ESG compliance
A1 ? .
5 eL. The cost savings overall from applying tech to
construction projects that are ~$500 billion

Sources: IBISWorld, Deloitte, PitchBook.

(1) IT Key Metrics Data 2020; Gartner.

(2) Initial Public Offering Prospectus; Procore.
(3) Excludes inactive positions.

Construction is a large portion of global economic activity
and continues to grow

CONSTRUCTION INDUSTRY SPENDING ($T)

$8?:.0 2020 Global EXEHRe)
8%\ P (5T) I

2014 [ 505

2015 [ 5100

2016 [ 5105

2017 [ 5100

201 | 5114
2019 | 5114
2020 | 5110
2021 | 52
2022 [N 2o
2023 [ 5134
2024 | 530
202s | 5140

Increasing level of transaction activity in the construction
technology space

QUARTERLY TRANSACTIONS
——————— M&A Transactions ---------: Financing Transactions ($B)
$1.6
$2.4
$1.4$1.6 59
55
$1.0 512 S0 49
$1.4
4 49 $1.5
36
33
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Construction Technology Transaction Timeline

Transaction activity has accelerated, resulting in companies of scale entirely focused on providing technology solutions to the construction space.

November 16, 2021 March 1, 2022

June 30, 2021

Veav

August 14, 2019 November 19, 2020 March 31, 2021
“ EHERGTR UL LGP {3 EquipmentShare @ ServiceTitan B en I' le g ‘,
$110M Series B led . $226M Series D led . . $400M Series D led
acquired acquired acquired
by by by
u . [ DANAIED § IAIE
SoftBank ecCl TIGERGLOBAL aspire SvsTEMS BOND
July 16, 2019 August 4, 2020 November 17, 2020 May 20, 2021 September 30, 2021 November 16, 2021 April 12, 2022
.
° l' o <>, | Bregal
PROCORE HOMABRAD #2 AUTODESK PROCORE A built I o~
acquired invested in acquired Initial public offering L S;J;les Dled acquired acquired
.
FOUNDATION N SPACEMAKER $635M TCV @ FiELDWIRE SE! 0l h

HONEST BUILDINGS

I
200 00 00 | mm 000000000 O ¢ S

() () o O o O
June 6, 2019 August 19, 2019 March 31, 2020 February 24, 2021 June 28, 2021 September 14, 2021 March 2, 2022
INDUSTRIAL n b &> serviceTiran n OPENSPACE
SCIENTIFIC Deltek THOMABRAVO BUILDERTREND = THOMABRAVO 9
. . . ) $200M Series G led ) $102M Series D led
acquired acquired acquired acquired o acquired 7
S
A’ z > Command ll
INTELEX Computer€ase co I PSP
July 30, 2019 February 13, 2020 September 23, 2020 March 11, 2021 August 12, 2021 September 22, 2021
o » ®
O Schneider . . .
PROCORE bneider Bentley Bentley Icon PROCORE
B S ) acquired Initial public offering acquired VR StiEe Y] acquired
led by by
— L Q»LQ RIB $230M “S. SEEQUENT TIGERGLOBAL |'|_|'.| LEVELSET

Sources: S&P Capital IQ, PitchBook, total global construction technology deals as of June 29, 2022.

Note: All dates are announced date.
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Highlighted Transactions

Bregal Unternehmerkapital has acquired SEMA Software | Announced April 12, 2022

()OB Bregal
<" | Unternehmerkapital

acquired

Semd -

SOFTWARE

SEMA offers solutions covering the full range of activities around timber and stairs construction for carpentries and prefabrication
firms.

The software suite provides one uniform, easy-to-use program surface with applications that comprise all relevant fields, from
2D/3D CAD planning and design and photorealistic visualization to calculation and tender preparation, production plans, and
working drawings.

Existing shareholders, VIA equity, LEA Partners, and SEMA CEO Alexander NeuB, aim to further accelerate the growth of SEMA,
with Bregal Unternehmerkapital joining as the new majority shareholder.

A consortium led by PSP Partners has invested in OpenSpace | Announced March 2, 2022

.II PSPGROWT)—
B cco peRTRESE COMEIA W
led consortium acquired

E'OPENSPACE

Openspace’s core product uses artificial intelligence to automatically create navigable, complete photo representations of job
sites, allowing for faster data capture compared to traditional, manual methods and also offering the ClearSight product suite,
which is Al-powered analytics that can quantify progress, enabling builders to collaborate and reduce risk far more efficiently than
text-based workflows.

GreenPoint Partners, Lux Capital, Navitas Capital, Nine Four Ventures, Menlo Ventures, Alkeon Capital Management, BlackRock,
and other undisclosed investors also participated in the round.

The funds will be used to continue scaling the business and develop additional Al-powered technologies.

Bentley Systems has acquired Power Line Systems | Announced November 16, 2021

Bentley

acquired .

Power Line Systems utilizes specialized algorithms for modeling cable elements and nonlinear structures with user interfaces
specifically designed for modeling transmission line structures to develop software for the design of overhead electric power
transmission, distribution, and communication lines as well as their structures.

The acquisition will substantially complete the reach of Bentley Systems' comprehensive portfolio for the lifecycle integration of
grid infrastructure across electrical transmission, substation, distribution assets, and communications towers.

Power Line Systems was previously owned by TA Associates.

Procore has acquired Express Lien, Inc. (dba Levelset) | Announced September 22, 2021

PROCORE"

acquired

LﬁjLEVELSET .

Levelset develops a collaboration-driven construction payment ecosystem designed to help project stakeholders protect their
finances and succeed in their jobs.

The platform lets users exchange and collaborate around payment documents like lien waivers, pay applications and preliminary
notices, and view the complete picture of who else is on their job, enabling contractors, suppliers, and other industry stakeholders
to have better visibility, smooth paperwork exchanges, and faster payments.

The acquisition enables Procore to manage complex workflows and improve the payment process in construction.

() HOULIHAN LOKEY transaction

SEMA Software Profile:
* Founded 1984
+ 10,500 customers

» Carpentries and prefab house
manufacturers

* Germany, Austria, France, Italy, and
Switzerland

Openspace Profile:

* Founded 2017

» Series D Investment of $102M
» 10,000+ job sites

» Construction and Real Estate
* San Francisco, CA

Power Line Systems Profile:
» Founded 1984

+ Transaction size of $700M

+ Power transmission grid

* Madison, WI

Levelset Profile:

» Founded 2005

» Transaction size of $481M
+ 3,300+ customers

» Construction

* New Orleans, LA

Sources: Openspace press releases, Procore press releases, Bentley press releases, S&P Capital 1Q, PitchBook, total global construction technology deals as of June 29, 2022.

Note: All dates are announced date.
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Veev Raises $400 Million in Series D Round

Transaction Overview Veev Overview
» On March 1, Veev announced its $400 million Headquarters San Mateo, CA
ies D fundin nd | B ital.
= Series D funding round led by Bond Capita Founded 2008
* Th mpany plan its new ital
w tov?a(;g SE:”! F?tz os teor:t?c?nés e: ar:zirrzta Description Developer of vertically integrated real estate that provides a
. g. . P . ' EXp 9 turnkey offering completely in-house. The company’s build
construct!on, distributing to new markets, and process includes asset management, architectural and structural
Series D 'a(';(.;el'eratlng research and development design, permitting, full modular build, installation, and a digital
Ier(;ets) initiatives. home backbone. Veev creates its developments with its
ed oy . . . . proprietary construction technology, enabling the company to
* This Iatest. f.undlng round brings total funding automate and scale—all within a near-zero waste fabricated
to $600 million and propels the company to environment.

Investors BOND |F'FTH WALL JLLSPa

FTLEE LY

B ()N D unicorn status.
Select Current
rk

400M equity raised
° A khosla ventures LENINAR

Select Deal Commentary Engineering Offerings
{I 1. System Technologies
v Development of plug-and-play

Its software-defined, end-to-end manufacturing process provides an technology for mechanical, electrical,

exceptional level of quality faster to customers and will be pivotal in plumbing, and fire suppression within
creating much-needed housing in the United States...We talk a lot about Veev's modular system.
‘disruption’ in technology, but what Veev is doing is truly groundbreaking.

— 2. Component and Process

—Noah Knauf, General Partner, Bond Capital Development

v Development of modular integrated
components within Veev’s fabricated

panels, including ventilation, mechanical,
I{ electrical, and more.
We've taken a ‘network’ approach to our expansion efforts—similar to what 3. Digital Home Automation
some major e-commerce companies have capitalized on with local Hardware
Gl eI G2, Ve Development of build-out of controls
—Amit Haller, Co-Founder and CEO, Veev devices like sensors, lighting, windows
” shades, fans, HVAC, garage doors, etc.

Sources: PitchBook, TechCrunch, company website, press releases. HOULIHAN LOKEY



OpenSpace Raises $102 Million in Series D Round

Transaction Overview OpenSpace Overview
« On March 2, OpenSpace announced its $102 Headquarters San Francisco, CA

million Series D funding round led by PSP
Growth. Founded 2017

@ orenspacE _— e

« Over the last year, the company has taken escription eveloper of a machine vision product designed to solve ’
| steps to meet growing demand problems in construction and relgted industries. The company’s
§ever§ p . . ’ core product uses Al to automatically create navigable, complete
Series D including expanding product offerings, photo representations of job sites, allowing for faster data-capture
widening its international footprint, and compared to traditional, manual methods. OpenSpace offers the
led by branching out to new use cases. ClearSight product suite, which is an Al-powered analytics
. . . . software that can quantify progress, enabling builders to
PSP * This latest funding brings the total equity collaborate and reduce risk more efficiently than text-based
GROWTH raised to million and values the company workflows.
.ll d to $190 mill d values th
T e s e at $902 million.
Select Current

$102M equity raised | The funding will be used to continue scaling Investors ALKEON  BlackRock JLLSpark \>)+
the business and tq develop additional Al- MENLO .ll P,SP - RR——.
powered technologies. VENTURES - -

Key Metrics(!) and Solution Overview Select Deal Commentary
10K+ EL; I {
- From our vantage point of investing in and building enduring businesses in

Job sites used OpenSpace to-
date

both real estate and high-growth technology companies, we see
OpenSpace as a leader at the intersection of both these segments.

l —Penny Pritzker, Founder and Chairman, PSP Partners
B+ i @ )

Capture and document product in minutes

Job site imagery captured, @ I[

creating one of .the industry’s OpenSpace Vision Engine and secure
largest construction space data storage The strong adoption we’ve seen from the industry shows the desire for this
sets technology, and we’re pleased to partner with investors who recognize and
l support our mission to meet that demand. We’re looking forward to
500+ continuing to scale our platform to best serve the needs of builders across
|E_,—” industries, around the world.
Job sites used OpenSpace this

past month Simple interactive viewing and Al tools —Jeevan Kalanithi, Co-Founder and CEO, OpenSpace @”

Sources: PitchBook, The Real Deal, company website, press releases.
(1) As of June 29, 2022. HOULIHAN LOKEY



Select Active Strategic Acquirers

Traditional and tech-focused incumbents are actively acquiring companies in the space to enhance end-to-end capabilities across the construction

value chain.

Acquirer

Bentley

eci

»4 AUTODESK
& Trimble.
JOMI G

X CONGRUEX

(4 4 HEXAGON

PROCORE"

Evercommerce

m PROMETHEUS GROUP

Sources: S&P Capital IQ, PitchBook, total global construction technology deals as of June 29, 2022.
(1) Select acquisitions and investments shown.

# of Acquisitions

(Since January 1,2018)  Targets

(1) 1) H P .
22 @“D =0t Oigital S notE)vaur  OC tE7 S serausnt Pewmmise  ADINA,
(2019) (2019) (2019) (2019) (2020) (2020) (2021) (2021) (2021) (2022)
o) e — oy
16 m‘?ﬁ LASSO! © trivest shopiech @ Buildtoos BOLT @ ThermoGRID  M[/_ ay“m cCommonSense
(2018) (2018) (2019) (2020) (2020) (2020) (2020) (2021) (2021) (2021)

Oiassemble @ PlanGrid (& suioiNeconnecTeD  [ERREEE @‘JF'E & spacemaker upchain ProEst O NGNS Tnnovyze' prodsmart THE WILD
(2021) (2021) (2022) (2022)

12

(2019) (2020) (2020) (2020) (2021) (2021)

(2018) (2018)

StabiplanE - Builder® ZxFasSurTE / viEwpoINT @) veltec %?ﬁ Cityworks << = aLiTerrA @ Can-Net FKUEBIX mipsTATES vRs AgleAssets

12

(2018) (2018) (2018) (2018) (2018) (2019) (2019) (2019) (2019) (2020) (2020) (2021)
. sorrman 3 _ Builder
9 sueamei  cosTcon P NImbES  @puspoor  reanwismis meesro Weeestesd IR AR
(2018) (2018) (2018) (2018) (2018) (2020) (2021) (2022) (2022)
. 'E':.le North
9 h‘"‘,‘; CHC CONSULTING '/]7 -!-ECE!NQOLﬁoé HHS Construction, Inc. ‘lliil:‘ V“(Im & DBECK x A & M
(2018) (2018) (2019) (2019) (2020) (2020) (2021) (2021) (2021)
)
8 PRrec DEETD Govwovar B Bricsys (REI0000 [ atlasRFID  Joyix
(2018) (2018) (2018) (2018) (2019) (2021) (2021) (2021)
8 BQ/IE:\)II Construction HONEST BUILDINGS @ ESTICOM % ﬁ}{é}ué Lﬁl LEVELSET {%LABORCHART |ndusai
(2018) (2019) (2019) (2020) (2020) (2021) (2021) (2021)
6 /\ROOFSNAP Remg‘?ﬂg_m_ fnvoice Simple f service Fusion  briostack
(2019) (2019) (2020) (2020) (2020) (2021)
. ®
L utopia v
6 BOsSER)  Workiech .. P Viziva  S&Y  crucy
(2019) (2020) (2020) (2020) (2022) (2022)
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Highly Active Investors and Financial Sponsors

Accelerating activity of platform acquisitions, add-ons, and financings; investors with experience in the category continue to reinvest.

# of Investments

Investor (Since January 1, 2018) Targets
() N
= BRICK & MORTAR 26 cuUrbio SiomesT (%) Cumulus (=] safesite @ FieLowre gy fifceveser GIFM © ivste. CANVAS SafeAl # Foresight
(2018) (2018) (2018) (2019) (2019) (2019) (2019) (2020) (2020) (2021) (2021) (2022)
@
. moglix uipmentShare bri versATILE A\ AGORA Assignar serviceTitan [) RENORUN ™ H BUILT
TIGERGLOBAL 12 BliX srmmmenamare @ briq A Assignar @& servesTian [ Ful. ¢oico Icon RYM!
(2019) (2021) (2021) (2021) (2021) (2021) (2021) (2021) (2022) (2022) (2022) (2022)
ceac’pmnt EasyBulld N, thrnk ro ECt RAMSAVER Wy STORMEF eENSCAPE
1alassociates 11 CEMAR (2019 °|mer° @2020) //“\L IFS* (2057) d “ @ NBS (2021 B TEAM Software (2022 ‘ kairnial
(2018) (2020) (2020) (2021) (2021) (2022)
M * estimating S *
i 9 5 veriforce LA - FounpaTon® SOt £ S EDGEES . REALPAGE® W & serviceTitan
THOMABRAVO (2019) (2020) (2020) “(2020) (2020) (2021) (2021) (2021) (2021)
Y ™ -
TNSI(:H | 8 . mondaywm QJPlanRadar VERSATILE 3¢ DO X E L “2EquipmentShare’ CompanyCam {ANA|LASCO connecteam
PARTNERS (2018) (2020) (2020) (2021) (2021) (2021) (2022) (2022)
MIGHTY
% cover P~ v (> Homebound
khosla ventures 6 | &KATERRA (?l A AREVO AVVIR K@ suiLoines
(2020) (2020) (2021) (2021) (2021) (2022)
i Assignar ) renorun ‘ BUI
[FIETH[WALL 6 A built £ssig [{e])] ROB0TICS
(2019) (2021) (2021) (2022) (2022) (2022)
/A; Bessemer 5 A Astorian  procore: Miter & serviceTian
Partners (2019) (2020) (2020) (2021) (2021)
)]
bage
£3 Serent 5 @) actionstep co t) BuiLDERTREND G’
cCAPITAL (2019) (2020) (2021) (2021) (2021)
- +propeller & Pewerplay
Accel 4
(2019) (2020) (2021) (2022)

Sources: S&P Capital IQ, PitchBook, total global construction technology deals as of June 29, 2022.
(1) Select acquisitions and investments shown.

*Indicates platform investment.

**Indicates acquisitions that were acquired through portfolio companies.
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Public Company Valuations
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$12.2 $5.9 $7.1 $39.8 $45.9 $242.5 $15.8
NM NM 31.9x 44 .3x 20.3x 13.1x 20.0x
32.6x NM 26.7x 20.6x 19.1x 10.9x 16.2x
86.0% ~99.0% 75.0% 96.0% 62.0% NM 94.0%
17% 32% 6% 14% 8% 11% 6%
11% 23% 11% 14% 6% 12% 8%
80% 83% 95% 92% 68% 80% 59%
80% 83% 95% 92% 68% 80% 60%
18% NM 28% 20% 38% 44% 21%
33% NM 33% 39% 39% 48% 25%

Notes: Multiples <0 or >50 considered NM. Margins <0% or >100% considered NM.
(1) Includes variable (usage-based) revenue that is predictable and the business considers “recurring.”
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Public Market Performance vs. Construction Technology Index

LTM Stock Performance

— S&P 500 —— NASDAQ Construction Technology Index

30%

20%

MW
10% A \
(10%) (11%)
# 5‘!"

w A (21%)
}I (23%)

Construction Technology Index Components

~autopesk Benfley NEMETSCHEK  —poacie PROEORE  [roper| @Trimble

Sources: S&P Capital IQ, trading data as of June 29, 2022.
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Precedent Transactions

LTM Rev EV/ILTM
Date Acquirer Target Description EV ($M) ($M) Rev.
" Developer of a safety management software designed to make safety
6/6/2022 # FOUNDATION ® harness programs easier for the construction industry. NA N/A N/A
Offers solutions covering the full range of activities around timber and stairs
.
@ 41122022 OgB ‘ Srr:frar:ehmerkapital s Ell |A construction for carpentries and prefabrication firms. Conf. Conf. Conf.
SOFTWARE
3/31/22 I"IH“ Technology !Z)zveltoper of estimating and takeoff software for the Australian construction N/A N/A N/A
Group industry.
1/19/2022 AT \ - - ) Software that manages various aspects of construction businesses, including $28 N/A N/A
B P\é\AEPﬂ ?LN 118 '  REDTEAM business development and pre-construction.
. Software products and tools to business customers. It also engages in the
1/5/2022 ! quickbase \YVJ QIIO‘EEI%%HS development, deployment, and support of business applications. N/A N/A N/A
Utilizes specialized algorithms for modeling cable elements and nonlinear
o DAMAIED | IAIE
1171612021 ‘Be n”.e U s_'v".;-rn;-.r;—s. structures with user interfaces. $696 /A /A
Field management software for commercial, industrial, heavy-civil, and
11/16/2021 m @ FIELDWIRE residential construction teams worldwide. $300 NA N/A
. Provides SCM parts procurement and equipment inventory management
@ 912712021 rl) RITCHIE BROS. Smart i SaaS$ for manufacturers and construction businesses. $175 Conf. Conf.
Auctioneers Be Ready.
Construction payment ecosystem designed to help project stakeholders
9/22/2021 PROCORE Ir LEVELSET protect their finances and succeed in their jobs. $481 N/A N/A
Provides construction software for estimators, foremen, superintendents,
9/14/2021 l' dispatchers, project managers, equipment managers, safety officers, and N/A N/A N/A

THOMABRAVO

H

mechanics.

Sources: S&P Capital IQ and PitchBook as of June 29, 2022.
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Precedent Transactions (cont))

LTM Rev EV/ILTM
Date Acquirer Target Description EV ($M) ($M) Rev.
P Provides landscape business management SaaS and related mobile
@ 6/30/2021 @ ServiceTitan asp' e application for businesses in the landscape, snow and ice, and construction Conf. Conf. Conf.
R serae sectors in the United States.
Builders PARADIGM Developer of construction software and technology platform intended to serve
6/29/2021 4 FirstSource Techology fr the Buking Frac.cts industry the building products industry. $449 /A /A
N Develops 3D geological modeling software solutions for mining, energy,
3/11/2021 Bentleu .S' SEEQUENT environmental, geothermal, and hydrogeological industries. $1,115 N/A N/A
t Web-based and mobile construction project management software for clients,
2202021 3 31' CEND COCONSTRUCT Jfe basen o o e N/A N/A N/A
12/14/2020 BEECHBROOKCapital _. E]Z\L/;It?igj of ERP software intended for construction and contracting $47 $21 2.0x
EQUE2
H Cloud-based, industry-specific ERP software and services for small and
11/19/2020 LG'P eCI medium-sized businesses. $2,500 NA N/A
» Develops cloud-based Al software that collaborate, analyze, and design real
1117/2020 #4 AUTODESK t\ SPACEMAKER estate sites for real estate developers and architects. $253 NA N/A
l' i Designs and develops job cost accounting and construction management
8/4/2020 THOMABRAVO # FOUNDATION -1« software to the construction industry in the United States. N/A NA N/A
Hardware and software systems for producers, suppliers, and haulers of
3/31/2020 THOM!k'BRAVO z > Efk"gﬂ‘a"" ready-mixed concrete, concrete products, aggregate, asphalt, and cement. N/A N/A N/A
. RIB Software SE creates, develops, and offers software for construction, plant
21132020 SChr,Eleelgﬁ[ engineering, and infrastructure management worldwide. $1,322 $214 6.2x

Sources: S&P Capital IQ and PitchBook as of June 29, 2022.
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Precedent Transactions (cont))

LTM Rev EV/ILTM
Date Acquirer Target Description EV ($M) ($M) Rev.
4 Developer and provider of CAD and engineering software for structural
12/20/2019 Apa)‘ GGRAITEC building construction. NA N/A N/A
Comprises construction accounting, project management, and field
8/12/2019 DEItEK Computerense management software solutions business and assets. $185 N/A N/A
7/29/2019 ’,‘,\ [y —— Developer of software solution for construction and engineering industries. $32 $10 3.1x
o Operates a data-driven project management and procurement platform for
O HONEST BUILDINGS
7/18/2019 PROCORE real estate owners in North America. $158 NA N/A
INDUSTRIAL W, Web and mobile software solutions for environmental, health, safety, and
6/6/2019 SCIENTIFIC INTELE % quality management in North America. $570 N/A N/A
Pre-construction bidding management and analytics Saa$S for the building and
12/20/2018 2 AUTODESK (% BUILDINGCONNECTED construction sectors. 9 9 4 9 $275 N/A N/A
Contractor management, training and risk management Saa$S, and related
11/30/2018 ll THOMABRAVO . pec training programs for businesses in the building and construction industry. $225 $25 9.0x
7/27/2018 @ FORTIVE G@RDIAN® SC:(?tztrr-uctlon pricing data and procurement software for the construction $778 $109 7 1x
712/2018 @Trimble v Operator of a project management platform. $1,200 $155 7.7x
1 s
VIEWPOINT
Browser interfaces designed to simplify the use of construction management
4/10/2018 v EYSTY software. $8 $2 3.6x

VIEWPOINT

Sources: S&P Capital IQ and PitchBook as of June 29, 2022.
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Precedent Transactions (cont))

LTM Rev EV/ILTM
Date Acquirer Target Description EV ($M) ($M) Rev.
g \Y4 Online collaboration and document management software services for the
3/28/2018 ORACLE aconex construction, engineering, and facilities management industries. $1,200 $132 9.1x
no - . N A cloud-based construction program management software designed to

2/2/2018 °&Tﬂmble( Builder g manage construction projects. $485 $43 11.2x
4/28/2016 ORACLE' ﬁ-!—erl?ftumra gz:;?rn;and business collaboration software to the commercial construction $616 $92 6.7
2/16/2015 EQH [ ] -] — Software solution for construction and engineering industries. $21 $18 1.1x
11/29/2012 ‘,i# RIB ',AQ RIBU.S.COST Cost management software. $7 $17 0.4x

Sources: S&P Capital IQ and PitchBook as of June 29, 2022.
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Our Tech M&A Team Is No. 1 Globally 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 SAR  Singapore
Houston Washington, D.C. Madrid Tel Aviv Mumbai Sydney

Los Angeles Manchester Zurich Nagoya Tokyo

2021 Investment Banking Rankings
All Global Technology
Transactions

13 200 40- 250+

Goldman Sachs 114
91 LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY

JP Morgan
WORLDWIDE BANKERS DIRECTORS DEALS IN CY21

Morgan Stanley 87
William Blair 67

Source: Refinitiv. Excludes accounting firms
and brokers.

Local Technology team
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Houlihan Lokey Global Tech Group Positioning

LARGE-CAP TRANSACTION MIDDLE MARKET/
EXPERTISE GROWTH SECTOR FOCUS

CEO-level relationships with leading
tech companies

Large senior team with unparalleled
transaction experience

Broad network including Fortune 500
relationships

Highest quality client service

M&A advisory and capital-raising
expertise

Unique global access to venture
capital, private equity, and strategic
investors

Growth company focus

Deep sector expertise and domain
knowledge

Extensive capital markets access

Late-stage private through public
company orientation

HOULIHAN LOKEY
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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 a strategic and a financial perspective.

What We Offer

— Mergers and Acquisitions We are widely recognized as a leading M&A advisor to the mid-cap and have long-
E:E_ Capital Markets star?ding re!ations.hips with capital providers, including commercial banl.(s and other
Sallal ; ) — | 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 confidenge in the financial executives, boards of directors, special
Financial and committees, investors, and business owners we serve.
Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We’re Different

v v v v v 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
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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 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. 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


http://www.finra.org/
http://www.sipc.org/
https://asic.gov.au/

| HOULIHAN LOKEY

CORPORATE FINANCE
FINANCIAL RESTRUCTURING
FINANCIAL AND VALUATION ADVISORY




