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ABOUT OUR FIRM

Key Facts and Figures

Houlihan
Lokey HLI 36

LISTED

NYSE LOCATIONS
WORLDWIDE

$1.8B

REVENUE®

313

MANAGING
DIRECTORS®™

$6B

MARKET
CAPITALIZATION®

~2,000

TOTAL FINANCIAL
PROFESSIONALS

2,000+

CLIENTS SERVED
ANNUALLY

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

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

We invite you to click the links
below to learn more about how
we can serve your needs:

Learn More About
Corporate Finance

Learn More About
Financial Restructuring

Learn More About
Financial and Valuation Advisory

Learn More About

Our Industry Coverage

Our Ranking by Service

Corporate Finance Financial Restructuring

2022 M&A Advisory Rankings 2022 Global Distressed Debt & Bankruptcy
Global Transactions Under $1 Billion Restructuring Rankings

1  Houlihan Lokey 381 1 Houlihan Lokey 58
2 Rothschild & Co 369 2 PJT Partners Inc 30
3 JP Morgan 217 3 Lazard 29
4 Lazard 206 4 Rothschild & Co 25
5  Goldman Sachs & Co 203 5 Moelis & Co 21
Source: Refinitiv. Excludes accounting firms and brokers. Source: Refinitiv.

No. 1 Global M&A Advisor for
Transactions Under $1 Billion

No. 1 Global Restructuring Advisor

1,500+ Transactions Completed Valued

Leading Capital Markets Advisor at More Than $3.0 Trillion Collectively

Fully Integrated Financial Sponsor Coverage

Senior officers dedicated to

24 the sponsor community in the
Americas and Europe

Sponsors covered, providing

1 OOO+ market insights and
)

knowledge of buyer behavior

Houlihan Lokey Is a Global Firm

Americas Europe and Middle East

Atlanta Houston San Francisco ~ Amsterdam  Madrid Stockholm
Baltimore Los Angeles Sé&o Paulo Antwerp Manchester  Tel Aviv
Boston Miami Washington, Dubai Milan Zurich
Chicago Minneapolis D-C. Frankfurt Munich

Dallas New York London Paris

(1) As of March 31, 2023. Excludes corporate managing directors. (2) As of May 2023. (3) LTM ended March 31, 2023.

Financial and Valuation Advisory

1998 to 2022 Global M&A Fairness
Advisory Rankings

Houlihan Lokey 1,232
JP Morgan 1,030

1
2
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

SAR

Houlihan Lokey


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/

OUR HCIT PRACTICE: GLOBAL REACH AND DEEP SECTOR EXPERTISE

Healthcare IT Subsectors Covered

Provider-Focused IT Payor-Focused IT Pharma and Life Sciences IT
= Governance, Risk, Compliance, and Productivity = Benefits Administration Technology = Drug Commercialization
= Revenue Cycle Management = Engagement, Quality, and Risk Adjustment = Drug Discovery
= Patient Intake and Engagement = Navigation, Advocacy, and Cost Containment = Real-World Evidence and Data Analytics
= Post-Acute Care = Payment Integrity
= Specialty Practice Management and EMR = Rx Adherence and Access
= Social Determinants of Health

Data Analytics and Population Health

Wellness- and Disease-Specific Solutions

Virtual Care/Telehealth

Key Contacts

Jose Rodriguez

Luiz Greca Mark Francis Paul Tomasic Robledo
Managing Director Managing Director Managing Director ) )
\ Vice President
+1 305.779.1171 E +1 214.220.8484 +44 (0) 20 7747 6673 { »E
* — Luiz.Greca@HL.com - — MFrancis@HL.com PTomasic@HL.com A W +1312.462.6434

=" Jose.Rodriguez@HL.com
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OUR POST-ACUTE CARE TECHNOLOGY EXPERTISE: MEDIFOX DAN

MEDIFOX DAN

° e
Founded 1994
Employees >500
Valuation $1.0B
EV/Sales 12.0x
EV/EBITDA 28.6x

a portfolio company of

ng

has been acquired by

0o,
ot

ResMed

MEDIFOX DAN’

~

Sellside Advisor

Company Profile

MEDIFOX DAN is a leading provider of digital solutions in the care,
support, and therapy sectors, which deliver high-quality outcomes for
people in need, while simultaneously creating more efficiency, more
freedom for human interaction, and higher caregiver engagement.

MEDIFOX DAN's clinical, financial, and operational solutions are mission-
critical for out-of-hospital care providers, creating solutions for those
involved in care documentation, personnel planning, administration, billing,
and more. MEDIFOX DAN offers an end-to-end solution and is the
operating system of choice used daily by more than 300,000 caregivers.

Our Role

Houlihan Lokey served as the exclusive sellside advisor to Hg, being very
familiar with the company, management, and Hg team, as the firm led the
sale to Hg in 2018. With deep sector expertise, Houlihan Lokey managed a
fast-track process and maintained good dialogue with the ultimate acquirer
ResMed, who was a runner-up in the 2018 M&A process.

Transaction Snapshot
MEDIFOX DAN, a portfolio company of Hg, has been acquired by ResMed in a $1.0 billion transaction.

The process attracted significant interest from international players, including both strategics and large-cap financial
sponsors with a healthcare and technology focus. In a fast-track process, signing took place within two weeks after the
first management presentation and the deal closed in November 2022.

For ResMed, the acquisition of MEDIFOX DAN is a landmark transaction with strategic growth opportunities from
unlocking thousands of providers and millions of patients and builds on ResMed’s existing business in Germany as a
leading provider of innovative cloud-connected medical devices and home care services that transform care for patients
with sleep apnea and other respiratory conditions. MEDIFOX DAN will significantly contribute to ResMed’s SaaS
expansion strategy.
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2023 YTD HEALTHCARE IT MARKET UPDATE

Introduction

The first half of 2023 continued broader market environment trends
established during the second half of 2022. Macroeconomic uncertainty,
volatile capital markets, increased cost (and reduced availability) of debt, and
the continued impact of inflation caused many strategic buyers to focus on
execution instead of pursuing acquisitions. At the same time, financial
sponsors remained disciplined and focused on profitability alongside
sustainable organic growth.

While M&A deal activity has slowed from recent record highs with several
companies testing the market with varying levels of success, there has been
notable strategic deals, such as CVS’ acquisition of Signify Health and Oak
Street Health and Amazon’s acquisition of One Medical. Similarly, we see a
meaningful uptick in private equity deal flow in Q2, with the number of
healthcare IT assets of scale in market increasing consistently month-over-
month since March. We expect this trend to continue over the course of this
year with activity picking up materially during Q3 and Q4, supported by a
healthy backlog.

On the public markets, healthcare IT companies have seen their stock prices
underperform the broader market indices on an LTM basis. Healthcare IT
public valuation multiples are returning to long-term averages. Continued
topline growth indicates that while multiples have contracted, demand for
healthcare IT solutions remains strong.

Our long view is that secular macro tailwinds, such as an aging (and
sickening) population, funding gaps, and staff shortages—will continue to drive
the need for healthcare IT solutions, and consequently, strategic and private
equity deal activity in the sector.

Sources: S&P Capital 1Q, Mergermarket, PitchBook, 451 Research as of May 31, 2023.
(1) Figures for Q2 2023 presented as of May 31, 2023.

2023 YTD Quick Facts

HCIT M&A Transaction Volume

177

Transactions YTD 2023

789
702

25
177

250
0 190 - . 179
159
o 132 123 110
48 a7 3 67
[ |
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Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q;(l)

2020 2021 2022 2023
Content
Ll
1 T
&l
Recent Deal Industry Trends,
Activity Challenges, and Potential

&

Deep Dive: Post-Acute
Care Technology

[

Equity
Market Update

(2) The Houlihan Lokey HCIT Index consists of a diversified set of companies across the healthcare technology sector; see page 14 for constituents.

(3) Refers to cumulative LTM revenue of HCIT public peer group as of March 31, 2023.
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OVERALL HEALTHCARE IT DEAL ACTIVITY SUMMARY:

M&A/CONTROL TRANSACTIONS

Monthly M&A Deal Count

66

59

21
10 12

2018 2019 2020 2021 2022 LTM
@—— Monthly Averagegs — @

Selected Recent M&A Transactions in the HCIT Market

Date Target Acquirer
May23  BenefitsSdence  sjMultiPlan.
Mar-23 § signifyhealth. Y¥Cvs
of| s siilo, Doctibl
% Feb-23 +one medical amazon
= Net ~N S
n Jan-23 (Home I—Ee!lt”eaanléhHospice) 8 Cargfuient
Jan-23 i Hospital 1Q o) LeanTaas
Nov-22 payspan. zelis
Nov-22 I MEDIFOX DAN ResMed®

57

Jun-22

Target Description

Cost management, payment,
and revenue integrity

Value-based payment
programs

Messaging app

Technology-powered primary
care platform

Home health and hospice
EMR solutions

Workflow solution
Payor solution

Post-acute care software

Jul-22  Aug-22 Sep-22

Private Equity

62 62
o+ F==1— = = = = — N e e e e e
47
40
38 38 36 38
29
20 I I

Avg: 58

2021-2023 YTD

Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23

Month

Signed

Mar-23

Feb-23

Feb-23

Jan-23

Jan-23

Jan-23

Oct-22

® APRIXIO

#LOGEX

HEALTHCARE ANALYTICS

clevermed

mymediset

& OPTEL

2 Medusind

#iTREND

bswift

Acquirer

i} THOMABRAVO

CvC

Afinum

bdc™
ALPINE

LONE » VIEW

CAPITAL

FP

FRANCISCO
PARTNERS

Target Description

Risk adjustment and value-
based care enablement

Data and analytics

Data and analytics

Medical device management

Core administration

Revenue cycle management

Payment integrity solutions

Core administration

Sources: PitchBook, S&P Capital 1Q, Mergermarket, 451 Research.
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HEALTHCARE IT—TRENDS, CHALLENGES, AND POTENTIAL

Macro Trends and Current Challenges in the Healthcare Sector...

Ageing Population Chronic Diseases Increasing in Prevalence

100+ Global diabetes prevalence
90-94 in % and million (#)
80-84 i
—
70-74 800 150

60-64
50-54
40-44

11%

I
— 600

30-34 = 400 10.9% 10%
20-24 — 10.2%
10-14 —— 200 9%
. 0 8%
1950 TODAY 2050 ’
MEDIAN AGE: 24 MEDIAN AGE: 30 MEDIAN AGE: 42 2019 2030 2045
Globally increasing life expectancy in addition to lower overall In the United States, 6 in 10 adults have a chronic disease, and
population growth is expected to result in global median these diseases account for 90% of the total healthcare
increasing from 30 years today to 42 years by 2050. spending, creating the need for long-term care.
Healthcare Workforce Shortage Rising Costs and Funding Gap
; 2030
WHO estimates a Estimation of the global health workforce shortage (in 2021
shortfall of 10 million millions) in 2013, 2020, and projected in 2030 by occupation
nealth workers by 2030. - | IS I
Recent labor inflation has  Dentists 049 026 022
led to margin Medical doctors 305 266 194
compression across Midwifery personnel 0.36 0.41 0.31
healthcare providers. Nursing personnel 9.89 7.07 4.50
Growing need for Pharmacists 0.33 0.29 0.19 U.S. health expenditure (in $T) and in % if GDP
technologies that can Other occupations 6.02 469  3.08 Increasing healthcare expenditure and widening funding
augment current and Total 20.15 1537 10.23 gaps will drive demand for technology that can create efficiencies
future staff productivity. and leverage for payors, providers, and patients.

Sources: WHO, BBC, HBR, McKinsey.
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HEALTHCARE IT—TRENDS, CHALLENGES, AND POTENTIAL (CONT.)

...Drive Need for Adoption of Healthcare IT Solutions

Healthcare Spending Healthcare IT Potential Healthcare IT Market Size

Healthcare spending and saving potential
through healthcare IT (in $T)

~———-n
140 !
| [ |
126
4.0
2.6
2010 2019 2026E 2032E

. Projected health spending based on
future health trends

. Potential savings based on future of
health trends

h : Projected health spending based on
- = historical trends

Sources: WHO, BBC Future, HBR, McKinsey, Deloitte.

Cost
reduction

OQutpatient

Patient
engagement
and
experience

Big data

Telehealth

Optimizing operations of care
providers through digital
transformation has shown to
reduce costs by 50% and
increase revenue by 20%.

The tech-enabled shift from
inpatient care to increased
outpatient care by 2025 is
expected to be valued at $265B.

Improved interoperability and care

coordination across the ecosystem,
with 92% of physicians believing

interoperability improves patient
experiences.

Adoption of big data analytics by
payors, providers, and pharma is
steadily increasing; by 2025, 36%
of data generated globally will be
healthcare data.

Healthcare IT market (Global, in $B)

7,

2P

e,

Although telehealth usage is
normalizing post-COVID-19, the
pandemic-induced usage boost
has seen it increase access to care
and productivity.

e Healthcare IT market is projected to have
double-digit growth over the next decade.

e Continue to see increased adoption of digital
technologies by healthcare players as they
continue to look for ways to improve patient
care and reduce costs.

Houlihan Lokey | 8



POST-ACUTE CARE TECHNOLOGY DEEP DIVE: MARKET TRENDS

Implications for post-acute care technology driven by long-term macro trends

Trends and Drivers

HCIT Implications

Care Workforce
Shortage

By 2028, there will be an 8.2M post-acute care
worker shortage in the U.S.

Similar shortages are projected for most
European countries, esp. U.K. and Germany.

Decentralized
Facilities

O

Increasing number of facilities with <50 beds.
Players in multiple regions are doubling their
capacities to manage the increasing demand.

Connected
Stakeholders

(==

Increasing need for interconnected IT
infrastructure between various stakeholders (e.g.,
facilities, providers, payors, relatives).

Governmental
Incentives

Governments aiming for accelerated
digitization of healthcare through subsidizing
investment in IT systems or regulation.
Examples: Meaningful Use or 21st Century Cures
Act (U.S.) or Digital Healthcare Act (Germany).

=(

(’(:) Tech and Software
@d Quality and
Availability

&

Advancements in technology continue to lead
to innovative applications, such as mobile apps
that allow patients to track their health and
communicate with their healthcare providers.

(-

Sources: BCG, Clinical Leader, OECD, U.S. government (congress.gov), German government (bundesgesundheitsministerium.de).

Software enables efficiency gains.

Staff productivity augmented through e-learning is
becoming increasingly important.

Highlighting need for positive and easy-to-understand
user experience for onboarding, training, and retaining staff.

More complex requirements for interfaces (interoperability)
between systems and locations, especially as the number of
smaller locations in one system proliferates.

More flexible cloud solutions required.

Need for software providers to enable mobile infrastructure
with interfaces to stationary solutions.

Higher need for privacy and security infrastructure that is
able to monitor and protect multiple touchpoints.

Acceleration of software purchase decisions.
Increasing investment in the space by both strategics and
sponsors; heightened innovation driven by rapidly evolving
market leaders and startups.

Availability of technology has made healthcare software more
accessible and cost-effective.

Cloud-based solutions have allowed for easier
implementation and maintenance of software.

Houlihan Lokey



POST-ACUTE CARE TECHNOLOGY DEEP DIVE: M&A HIGHLIGHTS

M&A Deal Count

107
58 59
I I I -

2018 2019 2020 2021 2022 2023YTDY

Key Takeaways

= General slowdown in M&A deal volume after an active
2022 H1.

» EMR software remains the most active segment, followed
by data analytics, patient engagement, and workforce
management, as care providers increasingly look for
technology to enable value-based care, optimize
referrals, and address labor shortage and inflation.

= The post-acute care services end market (including
occupancy rates) has not yet reached pre-COVID-19
levels, and margins have been compressed by
inflation, driving some slowdown in technology adoption.

= Despite that, a healthy backlog of post-acute care
technology assets in market (or coming to market) should
drive an uptick in deal volume with strategic buyers
being particularly acquisitive.

Sources: PitchBook, Mergermarket, S&P Capital 1Q.
(1) YTD through May 31, 2023.

Recent Transactions

Mar-2023

Mar-2023

Jan-2023

Nov-2022

Oct-2022

Aug-2022

Jun-2022

Apr-2022

Apr-2022

Feb-2022

Jan-2022

Jan-2022

Jan-2022

‘ signifyhealth.
@ Patient Patterr

l Net
Health

(Home Health and Hospice)

i) MEDIFOX DAN

@ enquire @q!E’JQiS
@ sherpa

CORE

analytics

On)(Shift
TheraCffice’

LifeLoop

seeese
esscnes
LL LA L

tapclouc

—'%"/ CellTrak
£¥Clinicient

PlayMaker HEALTH

Acquirer

YCVSs

PointClickCare’

& oo
&) Carefctent

[ RUBICON

4@* Netsmart

=) shiftkey

4@* Netsmart

iNQL

k. WellSky

homecare €@
homebase

WebPT

zZ8E Trella
B HEALTH

Target Description

Home-based care management

Post-acute analytics and
real-time decision support

EMR solutions for home health,
home care, and hospice

Post-acute care software

Software for senior living, post-
acute, and home care sectors

Skilled nursing facility claims
data analytics

Workforce management for post-
acute and long-term care facilities

Physical therapy EMR and
practice management software

Resident engagement solution
for senior living facilities

Real-time virtual
communication platform

Care documentation software
solutions for personal care

EMR solutions for outpatient
rehab therapy practices

Post-acute data and growth
solutions provider
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POST-ACUTE CARE TECHNOLOGY DEEP DIVE: MARKET MAP

Home Health
B

ke o)

-—

Skilled Nursing

-

——e

Senior Care and Independent Living Patient and Resident Engagement
Enablement

™

Hospice and Palliative Care

Long-Term Services, Support, and
Homeless Management

Long-Term Acute Care and
Inpatient Rehab

Outpatient Rehab

Clinical Decision-Making and
Utilization Management

RCM and Other Outsourced Services

NOTE: Please contact Houlihan Lokey’s Healthcare IT team

directly for the full market map

1
Electronic Visit Verification

e

Private Duty

Discharge Management and Care
Coordination

eofye Wl
VIVENDT

CRM and Other Marketing Solutions

‘-,.

. -3
==

- —

L
Credentialing and Workforce
Management

—

—Tree
[
R -
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EQUITY MARKET INDEX PERFORMANCE

= The Houlihan Lokey HCIT

Market Index (-5.3% LTM)
underperformed the
NASDAQ (+9.8% LTM) and
S&P 500 (+3.9% LTM).

All HCIT subsectors
underperformed the market
in the LTM period but with a
wide range. Provider-
focused IT (-9.6% LTM) and
pharma IT and life sciences
(-1.7% LTM) performed
better than payor-focused
IT (-15.7% LTM) and virtual
care (-21.1% LTM).

LTM May 2023 Performance—Share Price

125
=
100 &
W NASDAQ  9.8%
75 )
Houlihan
Lokey HCIT
Ma);ket (5.3%)
Q3-22 Q4-22 Q1-23 Q2-23 Index®
50
J-22  J-22 A-22 S-22 0-22 N-22 D-22 J-23 F-23 M-23 A-23 M-23
LTM May 2023 Performance by Subsector—Share Price
125
NASDAQ 9.8%
Payor-
100 Focused It~ (15:7%)
Pharma IT
and Life (1.7%)
Science
75 Provider-
Focused IT (9.6%)
Q3-22 Q4-22 Q1-23 Q2-23 Virtual Care (21.1%)
50
J-22 J-22 S-22 0-22 D-22 J-23 M-23 A-23 J-23

Source: S&P Capital 1Q. Data as of June 2, 2023. All share prices rebased to 100.

(1) The Houlihan Lokey HCIT Index consists of a diversified set of companies across the healthcare technology sector; see

page 14 for constituents.
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HOULIHAN LOKEY HCIT PUBLIC COMPANY INDEX DETAIL

Provider-Focused IT Payor-Focused IT Virtual Care Pharma IT and Life Sciences
AUG ' CARASENT American Well babylon \ hi :
AUGMEDIX &3 .‘ Accolade eHealth W baby Wbiodesix
CoreCloud?”  macegedim @‘"""‘ oD CloudMd DBDOCGO n DEFINITIVE
GOHea/th‘ HealthEquity' CERTARA: HEALTHCARE
CDSI & Craneware S o
P gr%/c\;/%lé care - GoodRx @ Exscientia FORIAN
“doximi evolenty III odi 8 ; }
dOXImIty HEALTHO modivcare < MultiPlan. ‘ ) GeneB( =|QVIA
Gpi () HealthCatalyst  HealthStream. hims | hers Ufe MD
Model N @9 omnicell
nexus/ag / AT OpmgUnU = L. )
@g ........ e-health solutions O NANTHEALTH e e e iliviEc ety g Dht‘f l‘i "”PhySItraCk'
o Optimize Rx @ Schrodinger
[X] nordhealth T'] rC . Phreesia i
O seLecTQuoTE @sharecare  talkspace
B si 1 “: SOPHIA®
D PREMIER" R1 @B simulationsPlus SOPHi
veradigm %" WELL Health A I?a.?cliloa Rasa Telogg&., OPHealth. Veevq
EV/Sales EV/EBITDA EV/Sales EV/EBITDA EV/Sales EV/EBITDA EV/Sales EV/EBITDA
63.7x 20.5x 53.3x
T 39.1x T
12.5x
= 37.6x 36.8x T
10.5x ( T 13.3x
T 30.5x
T 27.9x 27.6x
22.5x
20.3
6.4x T
58 6x
12.0x 16.9x 4.8x 4.0x
9.7x 8.7x 2.8x - 1
2.5x 2.3x T 2.5x 11.5x 13.9x 12 6x
T
2.3x 1.8x X l ox 7.7x 6.8x 13 o
0.4x 0.8x : i T . N ob
g P 4 4 07x 0 B O.EX 0.1x 5.6x 1.5x 32 0.1x
2023E  2024E 2023E  2024E 2023E  2024E 2023E  2024E 2023E  2024E 2023E  2024E 2023E  2024E 2023E  2024E

Source: S&P Capital 1Q as of June 2, 2023.

Notes: EV/EBITDA multiples >70.0x and negative EV have been excluded as not meaningful (n.m.). EV/Sales and EV/EBITDA charts not shown to scale. Top number
represents maximum multiple for peer group; middle number represents median multiple for peer group; bottom number represents minimum multiple for peer group.
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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 fir Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai
International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of advising
on financial products, arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore)
Private Limited and Houlihan Lokey Advisers Singapore Private Limited, each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory
services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct
Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: 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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