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Executive Summary

» Disruption is a familiar tune. We are believers that the audio sector is in the early stages of a 10+ year investment cycle that will see great value created
and unlock tremendous innovation, creating new opportunities for artists, fans, content owners, and labels alike.

» Macro trends are propelling growth and opportunity across the audio marketplace.

The number of audio streaming subscribers is forecasted to double. According to Goldman Sachs’ latest “Music in the Air” industry report, global
streaming subscribers are anticipated to grow from 523 million (2021) to 1.3 billion (2030E).

Audio-tech-led advancements in creation, production, royalty management, and other services are attracting investors to build platforms.

Podcasting’s long-term value (and TAM) are coming into better focus every quarter. Audio streaming platforms have made numerous podcast-related
acquisitions (both tech and IP) to draw new subscribers to their platforms and drive deeper engagement and value.

Digital audio has surpassed radio in terms of average listening time; however, radio remains an important and healthy component of audio. The
average listening times for digital surpassed radio for the first time in 2019 and has continued to expand the overall average listening time. However, radio’s
TAM is projected to hold for years to come as advertisers continue to support the format.

Following a precipitous drop in Netflix’s stock (and Spotify’s), investors are scrutinizing the DSP model. Many have equated audio streaming to video
streaming. However, we posit there are significant differences between the sectors that make direct comparison challenging.

Live music and touring have rebounded following COVID-19, with industry revenues for 2022 projected to exceed pre-pandemic levels.

» |IP continues to be a hotly pursued investment strategy.

Institutional investors are committed to the asset class, as evidenced by the more than $5 billion deployed by music funds on catalog acquisitions and
music rights in 2021. KKR has been particularly active in recent months, with a fresh investment in Kobalt and a music-backed bond issuance in February 2022.

Artists have cashed in on the boom through the sale of their catalogs, with some recent NPS multiples rumored to exceed 30x.

IP holders stand to benefit as DSPs battle for subscribers. Shares of labels and publishers haven’t declined to the extent of their DSP counterparts.

» Finally, we've analyzed a handful of recent transactions that are potentially leading indicators for broader industry disruption, including Epic’s acquisition of
Bandcamp (online music community), Soundcloud’s acquisition of Musiio (artist discovery), Chapel's (web3 company) acquisition of Amplify (artist payment), and
Deezer's recent public listing following its SPAC merger with 12PO.
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Houlihan Lokey is a leading global investment bank with expertise in mergers and
acquisitions, capital markets, financial restructuring, and valuation.

Key Facts and Figures
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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
ﬁ Valuation

Advisory

m No. 1 Global M&A Fairness
Opinion Advisor

m 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.
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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

e 13 200 40+ 250-

Goldman Sachs 114

3P Morgan o1 LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY
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

Unigue 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
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Selected Audio Market Experience
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The Long-Term Bull Case for Audio

There are a number of core themes and data points that support the investment thesis across the sector.

Digital Subscriber
Growth

Lo

New Platforms and
Tech

il

Receptiveness of
Investors

4‘
Macro
Environment

Improved Ability to
Monetize

v" Strong structural drivers of global demand suggest upside opportunity
v" Further runway—users, penetration, usage—within established markets
v" Technology enhancing the rapid ability to capitalize on the emerging market opportunity

v" High barriers to entry with global brand commitment to increase value to consumers and create high switching costs

v' Social media platforms, health/wellness apps, video games, and the metaverse create new use cases and monetization
drive potential for outlier outcomes

v Distribution opportunities creating greater reach and access to music and all audio products

v" Rapidly expanding high-speed broadband internet, smart phone usage, connected vehicles, and smart speakers
broadens reach and listening time

v" Public markets have been open and receptive to growth in every segment of the market, including IP, publishing, DSPs,
and creator tools (liquidity and investment opportunity)

v" Private markets have been even more active participants in the digital replatforming of the industry—with some of the
world’s savviest investors leading the way

v’ Music serves as a valuable hedge against inflation
v" Asset class may be less impacted in a recession

v" Increases in interest rates offset by a similar increase in growth

v" New technologies are helping to better monitor IP usage and enforce payment

v" Use of data to better understand consumer behaviors; emergence of Al across the value chain from creation to
distribution

v" New forms of content beyond music (e.g., podcast, audiobooks) driving engagement and improved economics to DSP
platforms
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An Industry on the Move

The audio industry demonstrated resilience during COVID-19 (e.g., live music) and is poised for considerable growth over the next 10 years.

Audio Industry Expected to Double by 2030...

(Total global industry revenues by segment; $ in billions)®

= Recorded Music = Music Publishing = Live Music = Podcasting
. 109 $166
CAGR 2021 - 2030: 10 Yo o $154 -
[s13
$114 $37
$107 $36
$99 $35
$91 6 - $23
$72 $73 o
$12 $77 $84 $91
2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
...Driven by the Growth in Recorded Music Revenue, Which Is Driven Mainly by Streaming
(Net global recorded music revenue (net refers to amounts after payments to artist/creator); $ in billions)®
Physical = Digital (ex. Streaming) = Other = Streaming $49 $53
$45
$42
$39
$28 $30 -
$26 $42 $46
$20 $22 $38
$19 $22 -
$11 $13 $17
—va— — — —y — 51— L 23 | 2 | -31- “ .3:-
2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

(1) Goldman Sachs, “Music Is in the Air"; Morgan Stanley, “Mic’d Up: Is Podcasting the Next Big Thing?” July 2021; other publicly available information.
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Robust Dynamics Driving 10-Year Growth Cycle

Paid Streaming Subs to Reach 1.3B by 2030

(Paid streaming subscribers; figures in millions)

1,260

11)96
523 CAGR

2021 2030E

Multiple Digital Distribution Outlets

(Streaming subscriber market share by platform)

5%

/ALY

TENMCENT MUSIC
ENTERTAINMENT 6%

15%

Sources: Goldman Sachs, “Music Is in the Air,” MIDIA Research, Music Business Worldwide, MusicWatch, WallStreet Research.

11%

Streaming/Digital the Core Growth Driver

(Streaming music net revenue; $ in billions)

87%
% Streaming O
of Global 65%
Music Market o $45.8
Net Revenue 11.0%
CAGR
$16.8
2021 2030E

Indie Music Share of Streaming Revenue Has
Doubled Since 2015

(Global streaming market share, based on revenue)

40%
35%
30%
25%
20%
15%
10%

5%

0%

2015 2016 2017 2018 2019 2020 2021

UMG SMG WMG ———Believe ——Indies
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Additional Tailwinds From New Platforms and Tech

Smart Devices Broadening Listener Base

(Global smartphone and smart speaker users; in millions)®

= Smartphones = Smart Speakers

2020 2023E

Connected Vehicles Support Audio Consumption

(Total licensed vehicles and connected car share, in million units)®)
Connected cars have access to internet and streaming services

= Non-Connected Vehicles = Connected Vehicles

863 Connected CAGR: 11% 915

237
403

2021 2025E

(1) eMarketer, Statista, equity research analyst estimates.

Social and Gaming Increasingly Integrate Audio

(Recorded music revenue from social media and video games; $ in billions)®

m Social ®Gaming

$3.6

2021 2022E 2023E 2024E 2025E

Metaverse Presents Emerging Opportunity

(Recorded music revenue in the metaverse; $ in billions)®

$4.0
2021 2022E 2023E 2024E 2025E

(2) Jefferies equity research, Universal Music Group. Figures estimated based on assumption of music costs for social media and video game industries.

(3) PwC 2021 Digital Auto Report. Figures include total vehicles within the EU, the U.S., China, and Japan.

(4) Jefferies equity research, Universal Music Group.
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The Music Landscape Is Evolving With Digital Replatforming
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Radio Sector Update

Digital audio has surpassed radio in terms of average listening time; however, radio remains an important component of audio.

Terrestrial Radio Has Lost Share to Streaming

Near-Term Outlook Is Stable

(Average daily audio time per adult aged 18+ by type)®

m Radio mDigital Audio % of total audio time

2:42 2:48

Radio Listeners Tune in Via Digital

(Share of AM/FM listening via digital (i.e., phone, computer), persons 25-54)®)

15%

9
13% 14%
10% 10%
8% 8%

Q42016 Q42017 Q42018 Q42019 Q42020 Q42021 Q12022

(Radio advertising revenue; U.S.; $ in millions)®

$10,375.9 $10,451.3
2019 2025

Spoken Audio Supports Digital Radio Engagement

(Portion of audience listening for spoken audio content, among persons 12+)®)

36%

19%

Over-the-air AM/FM radio Streaming AM/FM radio

(1) Activate Consulting, Activate Technology & Media Outlook 2022. “Digital audio” includes audio streamed via mobile and desktop/laptop; “radio” excludes digital radio.

(2) SNL Kagan, 2021.
(3) Audio Active Group, The State of AM/FM Radio Streaming, 2022.
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Audiences and Streamers Focus on Podcasts

Although in earlier stages, podcasting is an important part of the audio landscape.

The Number of Podcast Listeners Is Expanding Ad Revenue Outpacing Listener Growth
(Number of monthly podcast listeners; figures in millions)® (Global revenue from podcast advertising; $ in millions)®
= U.S. = International 10%
1 _"24E CAGR:
%4.9
464.7
424.2
383.7
332.2
274.8
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Ad-Tech Acquisitions Have Bolstered Monetization Capabilities®

Selected amazon music Ag}q Aieart («Siriusxm)) & Spotify

Acquisitions .

2018-2022 ART1S' podcorn. i) TRITON Simplecast Chardable podsights
VOXNEST adswizz "l Megaphone

“Advertisers are coming to increasingly expect that their podcast ad buys will allow for accountability and attribution. While it
didn’t get that much media attention, Spotify’s recent acquisition of Chartable and Podsights—two important podcast analytics

firms—are indicative of this arms race for user data. Viarch 2027 THE GONVERSATION

(1) eMarketer, August 2021.

(2) PwC, Magna, Barclays Research, eMarketer. HOULIHAN LOKEY



Hollywood Looks to Podcasts for New IP

“As Hollywood fully buys into podcasting, multimillion-dollar deals are the norm for the creme de la creme of shows...The
major talent agencies have jumped on the train and are building out their audio divisions, with agents increasingly working on

podcast deals with clients.”
February 2022 ][()lll/ktgg(ri_gl

Recent Podcast Adaptations

D

Gaslit

Based on the podcast Slow
Burn, which examines the
Watergate scandal

Ll

Premier: Apr. 2022

STARZ

The Thing About Pam

THE THING ABOUT PAM

Based on a hit podcast that
explored the case of Pam
Hupp; series was co-
produced by NBC and
Blumhouse

Premier: Mar. 2022
peacock:

wecrashegl

WeCrashed

Wondery podcast adapted
into limited series, based
on WeWork and staring

Jared Leto and Anne
Hathaway

Premier: Mar. 2022

gtv+

The Shrink Next Door

Wondery podcast adapted
into dark comedy staring
Will Ferrell and Paul Rudd

Premier: Nov. 2021

gtv+

The Dropout

Covers the story of
Theranos and was
produced by ABC News
and later turned into a mini
series staring Amanda
Seyfriend

Premier: Mar. 2022

Dr. Death

Wondery podcast covering
the story of Dr. Christopher
Duntsch

Premier: July 2021
peacock:



Podcast Sector Selected Transaction Snapshot

After a frenzy of M&A activity in 2019 and 2020, M&A activity has slowed, with a greater focus on podcast tech companies that

support podcasting platforms (via advertising/data and analytics and audience insights).

’
@ Spotify’ 0\ 0\ ' @ Spotify’ @ Spotify’ @ Spotify" @ Spotify'
Audacy Audacy iHeart
MEDIA

GIMLET - *Il Megaphone’ - PO whooshkaa podsights

UIINLLY \J TRITON dz
Feb. 2019 Aug. 2019 Sept. 2020 Hov. 2020: Dec. 2021

eb. : ug. : ept. : : .
- Aug. 2019: . = Spotify acquires Feb. 2021: June 2021: Spotify acquires Feb. 2022:
Spotify Audacy Apple podcast Audio company : Australia-based Spotify acquires
acquires Gimlet Audacy acquires acquires i Spotify .

! ’ acquires - advertising and and podcast acquires podcast hosting, podcast ad
Media, which creator of creator, Uil publishing publisher Podz a distribution, and measurement
produces premium on- distributor, (Scout FM), a platform iHeartMedia startu’p monetization company
narrative demand and _ startup Megaphone, acquires Triton providing tools platform Podsights to help
podcasts and audio and monetizer of podcast which enables Digital, a global to enhance Whooshkaa, advertisers more
enables users o independent publisher that advertisers to platform podcast including its tech to accurately
to share, content podcast creates smart scale their reach focused on discovery by enable radio measure the
subscribe to, Cadencel3 content stations for through the audio, sers broadcasters to turn impact and
and download ; Pineapple podcast Megaphone podcasts, and ’ their existing audio actions driven by
podcasts. Street Media. listeners. Targeted providing content into on- their podcast

Marketplace. industry metrics. demand podcasts. ads.
1 ] 1 ] ,_l
* Feb. I2019 = Mar. I2019 == Aug. 2019 == Junel2020 = July I2020 === Sept. 2020 === Oct. 2020 === Nov. 2020 === Dec. 2020 === Feb. 2021 === Mar. 2021 === June 2021 === Dec. 21 Feb. 22 >

1
@ Spotify @ Spotify | | (‘siriusxm) ((Sirtuz2eem) g amazon Au.d}cy al“fﬁ"“\ @ Spotify
[N . &
@AnChOI’@ 7 A\~ audioventures STITCHER m @ WONDERY pOdMS?mn ARTIQ C“MM&,
PARCAST ——_ June 2021;
Feb. 2019: } Mar. 2021: Amazon acquires
: ; July 2020: Oct. 2020: L s Audio-focused podcast ad tech Feb. 2022:

Spotify acquires Mar. 2019: June 2020: Audi : : -

Anchor FM, a - = oo udio iHeartMedia Ama;on content creator platform Art19, Spotify

podcast SPOtlfy Audio entertainment acquires acquires and platform which provides acquires

technology acquires entertainment company Voxnest, Wondery, an Audacy acquires tools for the podcast

platform focused podcast company Sirius XM provider of a independent self-serve podcast hosting, analytics

on hosting and creator ; Sirius XM acquires suite of podcast marketplace distribution, and platform

distributing Cutler Media. acquires digital podcast advertising producer and Podcorn, which monetization of Chartable,

podcasts. media, platform and capabilities network. enables podcasts and which provides
entertainment, creator of and tools to advertisers to detailed audience
and podcast original develop its connect with measurement insights and
service podcast capabilities in podcasters for metrics for promotional
provider Audio content podcast ad native publishers and tools to
Ventures. Stitcher. tech. sponsorships. advertisers. podcasters.

Sources: Company filings, other publicly available information.
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Investors Assess Headwinds Facing Streamers

Despite Spotify leadership urging otherwise, investors have equated the platform to Netflix.

Shares of Netflix and Spotify Have Moved in Lockstep

160%
130%
100%
70%
40%
10%

(LTM Relative Equity Performance; as of 5/12/2022) SPOT / NFLX
—_— @Spotify — NETFLIX IOINasdaq R2: ~0.9
89.7%
41.4%
40.3%
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22

May-21

“A lot of people are grouping us and Netflix together....Besides both being media companies and being primarily subscription revenue

companies, that’s kind of where the similarities end for me....\We are a platform. Netflix is not....When | look at the video landscape, it seems like

competition is heating up.” @)

Considerations for Investor Concerns

®

Competition

Spotify, Apple, Amazon, and Tencent

@5 . have collectively accounted for ~70%+ of
potify ) .
the total paid streaming market for a
number of years.
Since 2019, Apple, Disney, Warner, and
NETFLIX Paramount have launched streaming

platforms, adding to an already crowded
market.

Source: Spotify earnings call on April 27, 2022.

©)

Content Model

It operates as a platform that licenses
content, with limited ownership of IP. All
audio streamers offer nearly identical
content.

With video streamers taking a “walled
garden” approach to content, Netflix has
been compelled to further ramp up
original content creation spend.

Daniel Ek, CEO (Spotify) @

®

Subscribers

Users tend to subscribe to a very limited
number of platforms, facing high
switching costs (playlists, podcasts,
familiarity) and lower monthly churn rate.

Users subscribe to multiple platforms
(often driven by hit programming), but
switching costs are much lower.

HOULIHAN LOKEY



Why Audio Is Not Video

“It's really important not to make too many similarities between SVOD and music subscription. The analysis has shown that SVOD trends

mostly related to the variable programming of those services. SVOD platforms focus on originals and exclusive content, and content that

most viewers will watch only once has led to a significant churn.” @

Summary Differences

Michael Nash, EVP,
Digital Strategy (UMG)

Audio

Video

Streamers have limited platform-
exclusive content

Walled garden approach with
substantial exclusive content

Potential for generations of recurring revenue

Limited reconsumption

Limited number of labels/DSPs

Providers

Fragmented ecosystems of content
creators and DSPs

Consumed in isolation or in conjunction
with activities and other media

|

Consumption

)
[
|y

Difficult to consume while doing
anything else

Low single-digit monthly churn driven by significant perception
of value (low price point, nearly unlimited content) and high
switching costs (personalized playlists, platform familiarity)

o)
JE

45% semi-annual churn driven by
platform ability to frequently deliver
new hit content

(1) Universal Music Group earnings call on May 3, 2022.
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Live Music Is Staging a Rapid Recovery

Live music has started to recover and is expected to outpace pre-pandemic levels in both 2022 and 2023.

Music Tour Revenue

($ in billions) ™

$45.5
$35.0

$7.7
1
2018 2019 2020 2021 2022 2023

“Tickets seem to be flying out of the door, both from the front seat to the back. So we’re looking still for a record 2022 across

the globe.”
Michael Rapino, CEO Live Nation, April 2022

Pent-Up Supply and Demand Driving Organic Growth

90% of
y Lollapalooza’s 90%+ of artists’ ~83% of ticket ~95% of fans plan to
400,000 attendees income is made m holders declined return to live events
' showed up fully on tour refunds

vaccinated®

“Fans flooding back to see their favorite artists are finding yet another commodity whose price has gone up: concert tickets. But while
many companies have been pointing to inflation as they raise their prices, the concert industry is amid a years-long effort to price
tickets more aggressively, capitalizing on consumer demand and cutting down on money lost to the secondary market.”

Apiil2022 WS J

(1) Jeffries Equity research analyst estimates as of May 2021.
(2) WSJ, “Concert Plans Change as Covid-19 Concerns Persist,” August 2021. HOULIHAN LOKEY



Investors Remain Optimistic on IP

IP holders exert their influence over DSPs, though that balance of power may be shifting.

Label/Publisher Declines Less Severe Relative to DSPs

(LTM Relative Equity Performance; as of 5/12/2022)

—_— ROUND LIVEDCONE  ((Siriusxm))

&= us Sspotiy TR
140% oniEgan WORER
........ e cnae GROUP
105% L W\W’\-\f
83.3%
70%
48.4%
35%

0%
May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22

The Risk of Disintermediation

music L
< Wil s deezer

®€Music %

WARNER
m &t
GROUP

SONY MUSIC

DD YouTube Music

Current Model Consumer Streamer Publisher / Label Artist
$E$$3$ $$ $$$ $
music yiills  ©swin sideezer e AW
€Music ZM= O VolibeMusic
Disintermediation Consumer Streamer Artist
S $$5$ $$

“Apple Music, Spotify, Amazon Music,
YouTube Music, Tidal, Bandcamp, Tencent
Music, Deezer, and others are battling it out
for subscribers. They bear the cost of
acquiring customers. It's a tough business...
A good chunk of revenues goes to royalty
and distribution costs; that is the music
labels. That's the oligopoly line...”

Brian Langis
Dec. 2021

Seeking Alphaﬂ“

“In September 2018, Spotify opened up its
platform to artists to release their music directly
on the platform. The labels of course saw this
as a massive threat of disintermediation, shook
their fists in fury, and compelled Spotify to
swiftly backtrack, dissipating the service in July
2019. The irony is that Spotify was trying to
achieve the same objectives with direct artists
as it is with podcasts: more control and higher

margins.”
Mark Mulligan

Feb. 2022 MID m

HOULIHAN LOKEY
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Music Presents a Steady Source of Income

“Owning music is unique as it gives you a lifetime recurring revenue stream. Because of streaming, the music industry is less of a hit-

driven, one-time transaction business and has transformed into something like a monthly annuity-like, revenue-stream business.”®

lllustrative Song Decay Over Time

Bill Ackman, Pershing Square

Streaming Decay Is Considerably Less

(Nustrative growth/(decay) for a new hit song) @
(Each point on the X-axis represents a subsequent year)

=04 Of Revenue at T+0

(Nustrative growth/(decay) of streaming for a new hit song) @

— 0% of Streaming Revenue at T+0

100% Song Release (T+0) 100%
80% 80%
= 64%
60% 60%
40% 40%
32%
20% 20%
0% 0%
T+0 T+1 T+2 T+3 T+4 T+5 T+0 T+1 T+2 T+3 T+4 T+5
1) Decay rates are based on 2021 public Hipgnosis model disclosures for valuing catalogs for the primary catalog revenue streams. Distribution of revenue per industry averages

(Mechanical 5%, Performance 45%, Downloads 5%, Streaming 25%, Synchronization 15%, and Other 5%).

HOULIHAN LOKEY
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The Song as an Asset Class

Song funds spent more than $5 billion on catalogs and music rights acquisitions in 2021.(%)

N N N N N N N
o o o o o o o
= = = = N N N
o a1 (o] © (@) = N
ARovalty | AWAL ithacaHoldings | |sHamrock Y| |l CARUINMUSC | |2, PULSE £ I%E'”“““ I Kobalt
Founded in 2011 Jan. 2012: Kobalt Founded in 2013 May 2016: Founded in 2017 Jan. 2018: Founded in 2019 Jan. 2020: Aug. 2020: June 2021: Mar. 2022: Kobalt
acquires AWAL Shamrock Capital Round Hill Concord Music Concord raises Round Hill raises $550
closes $250 million acquires Carlin acquires Pulse ~$1 billion in debt acquires catalog million for catalog
Entertainment IP Music Music Group financing from Innovative acquisitions
Fund Leisure
R P primarywave| | Gaspin Media ROUND HILL il BIG MACHINE g = KKR
Founded in 2010 June 2016: Oct. 2016: Jan. 2018: Apr. 2019: June 2019 Sept. 2020: Apr. 2021 Feb. 2022: KKR
Primary Wave — Primary Wave Round Hill - Hipgnosis raises || Ithaca Holdings Hipgnosis raises Reservoir SPACs begins marketing
establishes $300 acquires Gaspin establishes $263 $185.6 million in acquires Big ~$500 million in to acquire more its first-ever
million+ IP Fund | Media million Royalty stock offering Machine Label stock offering catalogs music-royalty-
Fund Il Group backed bonds
— | — 1 NN
@ -0 ® o ] .—.—.—Q—TO—.—?—GO‘O-.—. o-0-0 ] o—
R Enarze | LN - Rov resginaas || Gasoline Alley || @l IDE, Qo KKRBME
June 2017: Nov. 2017: June 2018: Feb. 2019: June 2019: Sept. 2019: Oct. 2020: Apr. 2021: Dec. 2021 KKR
Royalty | Round Hill | Hipgnosisraises | | Primary Wave Primary Wave .| Hipgnosis raises Vine acquires Concord acquires announces first
Exchange raises acquires ZYNC $268.4 million in establishes $500 acquires Gasoline $297.2 million in Calvin Harris Downtown’s joint acquisition of
$6.4 million in Music IPO million+ IP Fund Il Alley stock offering catalog catalog for $400 ZZ Top catalog
later-stage VC million
I Kobalt ROUND HILL s HSONGS Stargate DATLAS ’g. ROUND HILL influence KKR
2011: Kobalt July 2014: June 2017: Dec. 2017: Oct. 2018: Feb. 2019: Aug. 2019: Nov. 2020 Mar. 2021: Oct. 2021: KKR
raises $350 Round Hill Concord Music Kobalt acquires Shamrock Capital Round Hill Hipgnosis raises Round Hill raises Influence Media acquires Kobalt
million fund establishes $209 acquires Imagem Songs Music acquires Stargate establishes $263 $62.8 million in $282 million in Partners launches KMR Music
million+ Royalty Music Group Publishing Music Publishing million Royalty stock offering fund IPO $100 million Royalties portfolio
Fund | Catalog Fund Il catalog fund for $1.1 billion

(1) Music Business Worldwide, January 2022.
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Recent Music Catalog Acquisitions

VAl Acquires BMG Acquires Sony Music UMG Acquires
Calvin Harris Tina Turner Acquires Sting Catalog
Catalog Catalog Bob Dylan Feb. 2022
Oct. 2020 Oct. 2021 Catalog Value: $300M
Value: $100M KKR Acquires Sony Music Value: $300M Jan. 2022 -
Ryan Tedder Acquires Value: $175M
VINE Catalog Paul Simon . ; £
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ Jan, 2021 Catalo SETNVIGS
Value: $200M Apr.2021 | L RN [T
Value: NA
CMP Acquires Primary Wave K K R BMG Acquires WMG Acquires UMG Acquires
Imagine Dragons Acquires 80% ﬂ ; Motley Crue David Bowie Neil Diamond
Catalog Stevie Nicks er) el Catalog Catalog Catalog
Aug. 2020 Catalog - Nov. 2021 Jan. 2022 Feb. 2022
Value: $120M Nov. 2020 Value: $150M Value: $250M Value: $145M
Value: $100M
¥ ; -
oV d :
= Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q4 2021 Q1 2022 Q2 2022 —>
Spirit Music UMG Acquires Hipgnosis Hipgnosis Sony Music Primary Wave Pink Floyd
Group Acquires Bob Dylan Acquires 50% Acquires Red Hot Acquires Acquires Catalog Rumored
Tim McGraw Catalog Neil Young Chili Peppers Bruce Springsteen America Catalo Acquisition
Catalog Dec. 2020 Catalog Catalog Catalog Jan. 2022 May 2022
Sept. 2020 Value: $350M Jan. 2021 May 2021 Dec. 2021 Value: $40M Value: $500M+
Value: NA Value: $150M Value: $140M Value: $500M
Q oA ‘ h
HIPCNOSIS mipcNosis gD BMG and KKR Primary Wave Hipgnosis
= Acquire Acquires Acquires Justin
ZZ Top Catalo Paul Rodgers Timberlake
Dec. 2021 Catalog Catalog
Value: $50M Jan. 2022 Value: $100M 2
Value: $20M ’

BMG

BERTELSMANN

KKR

E,

w
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Notable Sector Transactions

L deezel“\ Company Overview Transaction Highlights
Headquarters: Paris, France = Began trading on the Paris Euronext on July 5, 2022
Deezer Goes = €1.1 billion valuation; €400 million of revenue in 2021®
Public Through Founded: 2007 . 9.6 million subscribers
12PO SPAC
Music streaming platform with more than 90 = Merger with French-based SPAC, 12PO
Investors believe in Deezer’s million songs, podcasts, and radio : )
ability to contend with Description: channels. Holds ~2% of global streaming - Tr_|ed to IPO in 2015 but optgd to pause the process and
incumbent DSPs scription: subscribers. In France and Brazil, the raise additional rounds of private capital
_ company holds 29% ?nd 17% of the = SPAC is backed by billionaire Francois Pinault, the
market, respectively.® president of Groupe Artémis

Selected Commentary

“This is a perfect match and a transformational deal that will deliver long-term value creation for our shareholders. We are confident that the company is well positioned
to disrupt and consolidate while providing a high-quality music streaming service to millions of users around the world.” @) -

Iris Knobloch, Chairwoman of the Board and CEO of 12PO

x Company Overview Transaction Highlights
Abandcamp
. Headquarters: Oakland, California *  Announced: March 2022
Epic Games = Financials not disclosed
Acquires Founded: 2007 = The transaction positions Epic well to build out its
Bandcamp metaverse presence
Transaction signifies music’s Online record store and music community = Acquired by Sony-backed Epic Games, the maker of
importance in the metaverse Description: where fans discover, connect with, and Fortnite and Unreal Engine
' directly support artists. Artists on Bandcamp
receive an 82% share of revenues. = In April 2022, Epic Games announced an additional $2

_ billion of capital ($1 billion from Sony and $1 billion from

KIRKBI, the investment company behind LEGO), to
Selected Commentary support Epic’s metaverse goals

“The world of independent music got a jolt on Wednesday when Bandcamp, the platform that has been a haven for musicians during the pandemic, announced that it had
been acquired by Epic Games. In a statement, Epic said that Bandcamp “will play an important role in Epic’s vision to build out a creator marketplace ecosystem
for content, technology, games, art, music, and more.” ® Ehe New York Times

(1) WSJ, “Spotify Rival Deezer Strikes SPAC Deal Valuing It at About $1.1 Billion,” April 2022.
(2) TechCrunch, Music Streamer Deezer Is Going Public via SPAC at a $1.1 Billion Valuation,” April 2022.
(3) New York Times, “Gaming Giant Behind Fortnite Buys Bandcamp, an Indie Music Haven,” March 2022. HOULIHAN LOKEY | 24



Notable Sector Transactions (cont)

e
SOUNDCLOUD

SoundCloud
Acquires Musiio
Exemplifies the growing
importance of technology in

A&R (Artists and Repertoire)
capabilities

Selected Commentary

Company Overview

Transaction Highlights

Headquarters: Singapore
Founded: 2018
Musiio develops an artificial intelligence
o platform that is used to help discover music
Description:

by identifying characteristics/patterns of a
song.

Announced: May 2022

Prior funding rounds in '19 and '21 valued the company at
$3.5 million and $10 million, respectively®

Musiio will help Soundcloud sift through the 300 million
tracks on its platform and identify and establish
relationships with talent

In 2021, Musiio established a relationship with Hipgnosis;
Musiio allows Hipgnosis to rapidly sort its catalog and find
the most relevant tracks/compositions

“As DIY music distribution platforms like SoundCloud lower the barrier to entry for amateur artists and flood platforms with new music, identifying and
promoting the good stuff has become even more challenging. SoundCloud claims that Musiio’s tools can quickly sift through countless hours of (mostly bad) music and
pick out the songs that have patterns and characteristics that correlate with chart-toppers.” @

QAmplify \

Chapel Acquires
Amplify.link

Web3 will alter the way artists
create content and receive
compensation

Selected Commentary

Company Overview

Transaction Highlights

Headquarters: Bristol, England
Founded: 2018

Amplify is a startup that is working to
Description: change the way artists are compensated

through the use of blockchain technology.

Announced: March 2022

Chapel is a web3 led by English rock band Kasabian
drummer lan Matthews

The combined entity will be called Amplify and will have
backing from Europe’s largest web3 fund outlier ventures

“Web3 will have a huge role to play in the future with the music industry. It will open up a whole new realm of possibilities in the way artists are rewarded for performing
both live shows and within virtual events. I'm excited to head up a project that aims to make it far more financially viable to work and survive in the industry.” ®

(1) Music Business Worldwide, “Musiio Secures Funding at $10M Valuation”, July 2021.
(2) The Verge, “SoundCloud Buys Al That Claims to Predict Hit Songs,” May 2022.
(3) Digital Music News, Web3 Business Chapel Has Acquired Startup Amplify.link,” March 2022.

d DIGITAL Music NEws
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PE Increasingly Acquiring At-Scale Assets Across the Music
Landscape...

= Private equity Leading Global PE Funds Investing Across Sector
investors have been
highly acquisitive. PROVIDENCE e
1alassociates/ TouchTunes EQUITY Sweetwater INSIGIHTT ~ < DISTROKID
PARTNERS 4
| Audio Retail Distribution
n-Venue

= More than $6 billion

have been invested F P En NATIVE INSTRUMENTS F P iZOTOPE
across the music Blackstone e FRANCISCO FRANCISCO

PARTNERS PARTNERS

industry since 2019, Distribution Audio Hardware and Software Audio Software
creating multiple
strategic options and

an expanded set of CO , PROVIDENCE MipOcean / Musiclill
potential buyers. SERV 75“‘{% EqQuiTy TEMPO PARTNERS /' REPORTS.

Instruments Publishing Rights Administration

 Platform CARLYLE ey / HAHAME TCV / believe

COI’]IS.O|Ida'[I0n 1S Talent/Publishing Rights and Collection Distribution
anticipated across a
highly fragmented
market. ;

TEMASEK *Hll“""“‘

SOUNDCLOUD
DSP

Sources: S&P Global Capital IQ, PitchBook, 451 Research, Mergermarket, Music Business Worldwide, WallStreet Research.



.With Notable Growth Investing Activity in Past Three Years

lAl, CAPITAL PARTSERS B

July 2019: Glade Brook
and CFV invested $60M
in Series D funding

blisce/

Mar. 2020: Blisce
invested $56M in Series B
funding

SUMMIT PARTNERS

Oct. 2020: Summit
Partners invested $375M
in Series A funding

ANDREESSEN

HOROWITZ
Mar. 2021: Andreessen
Horowitz and Apple

invested $50M in Series B

June 2021: Argo al
Perennial invested
in Series D funding

2 " PERENNIAL

®

GoDIGITAL

nd Mar. 2022: GoDigital
Media Group invested
$100M in Series D funding

$50M

Val: $600M (@) patreon

val: s522m  edfing™”

-

NEA

Oct. 2019: NEA invested
$30M in development
capital

val: $200M Luminary

funding

Val: n/a @popswmlawlne
£2 Alibaba KKR
Sept. 2019: Alibaba June 20: KKR invested
invested $700M in $48M in development
venture funding capital
Val:n/a  $B3 NerEase Vval: n/a

EAST

STORIDGE DARTNER

Nov. 2019: East Bridge
invested $30M in venture

vai: s13sm - IpUtput

St. Baker Family Office

Aug. 2020: St. Baker
Family Office invested
$30M in Series C funding

Val: $165M songtradr &b

]

funding
val: n/a 1] Prited Val: $300M songtradr & val: n/a cing
I
e ANDREESSEN
=1 E=mg so~y HOROWITZ

Feb. 2021: Goldman
Sachs invested $55M in
Series D funding

é splice

Val: n/a

Sony invested $1B in
venture funding

Val: $28.7B

Apr. 2021: Park West and

P |
€06 o o o eco soco

next wave

Partners invested
development capital

Val: n/a

Oct. 2020: Next Wave

Gbstudios

capital

=

|= Q7T Blackstone

Mar. 2021: EQT and
Blackstone invested
$450M in development

val:s1.45 (@ Epidemic

Sound

Tue Carryie GrRoOUP

Nov. 2020: Carlyle

invested $165M in
development capital

Val: n/a

nler

TIGERGLOBAL

Apr. 2021: Tiger Global
invested $155M in Series

F funding
o PATREON

Val: $4.3B

Sources: S&P Global Capital IQ, PitchBook, 451 Research, Mergermarket, Music Business Worldwide, WallStreet Research.

Nov. 2021: Andreessen
Horowitz invested $55M in
Series A funding

val: $33sM qproyal

—

Q OAKTREE

June 2021: Oaktree
Capital invested $375M in
development capital

Val: n/a

PRIMARY WAVE

Q2'19 ﬁ Q’4_1‘9 Q1°20 Q2 2q Q3" }zo Q4 fo Q1 31 Q2 2L Q321 LQ4’21 Q12

GooDWATER NAVER

CAPIT

Mar. 2022: Goodwater
Capital and Naver
invested $65M in Series C
Venture funding

val:n/a [ Pocket FM

ANDREESSEN

HOROWITZ

Oct. 2021: Andreessen
Horowitz invested $50M in

Series C funding
Val: $4.3B

L

Inited
asters
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Strategic Buyer M&A Remains Steady and Active

; SONY MUSIC

O

WARNER MUSIC GROUP

UNIVERSAL
N4

UNIVERSAL MUSIC GROUP

@ Spotify

g

Il ByteDance
DOWNTOWN
amazon
~——]
iHeart
MEDIA

LIVE NATION

Sources: S&P Global Capital IQ, PitchBook, 451 Research, Mergermarket, Music Business Worldwide, WallStreet Research.
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Public Market Performance

SECTOR SUMMARY
TEV/CY 2023E TEV/CY 2023E EBITDA TEV/CY 2023E
Revenue ' ‘ Revenue
2 9% 16.0x 7.0x 12.8x 3.6x
] e S
DTC Audio Streaming  Music Recording and Publishing Radio Events Creator Tools
DTC AUDIO STREAMING (EV/CY 2023E Revenue)
>-0x 3.9x 3.6x 275
. _____ . - b L7x 13 L2 09
« Google (siusxm)  sideezer a @anghami £ spotify FZAy SONOS LIVEDCONE (B Audioboom e
MUSIC RECORDING AND PUBLISHING (EV/CY 2023E EBITDA)
24.1x
19.0x 17.9x 16.5x 12.2X 12.0x 10.4x
-------- | e el e e R
v 2 ol el believe O &
RADIO (EV/CY 2023E EBITDA)
11.4x
9.0x
________ - e eex 86X Bex 49 A3 & .
[ ] ] ] ] I 1 I
((siriusxm) bm QPiteart tcmnsq.xarg} ‘ STINGRAY E".QL." . ¢ entravision
EVENTS (EV/CY 2023E EBITDA)
15.1x 11.6x 11.5x
eventbrite D7) somzataasinecamoen
CREATOR TOOLS (EV/CY 2023E REV)
Mean: 3.6x
8.7x 7.7x & Ox
. 4.3x
________ .. 2B 27x 22x 20¢ 17X 15X 0k
B e e e e e
JA\ Adobe B Microsoft 6 X1DOLBY. @ Pinterest AVI> XPERI shutterstack vimeo harmonic é“h"'ﬁl‘”

Source: S&P Capital IQ as of June 15, 2022.
(1) Based on announced valuation in April 2022 at time of merger with 12PO SPAC. HOULIHAN LOKEY | 29



Public Market Performance

LTM Share Price Performance

(as of 6/27/2022)

120%

110%

—— Labels / Publishers

Audio Streaming

Radio

Events

—— Creator Tools

100% A
90%
\ \ R
‘ - 78.1%
80%
W 75.5%
70% 69.9%
60%
59.4%
50%
Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22
Music Recording
Audio Streaming and Publishing Events Creator Tools
’
4 « I / believe. \ bamsmv ntbrit / F.\ Adobe \
g UN.C‘EESAL @ eve e B® Microsoft
() anghami prvrnea moere ceoue cuMULUS "
@ Audioboom m /£ entravision X1DOLBY
Goi—lgle WARNER MUSIC GROUP .
Heart @ Pinterest
LIVE >{ONE “ MEDIA AVI>
(«siriusxm)) HIPGNOSIS ﬁ‘ MADISON SQUARE GARDEN ‘
ENTERTAINMENT Xp E -R I
SONOS ROUND )
@ Spotify HLL ((Siriusxm) shutterstack
poti .
' STINGRAY N
Storytel k‘ :I::Sso" SQUARE GARDEN I,]a rmoni C
e ‘ S technicolor
LA townsquare \ j \ eanicoler /

\_

sssssssssss

J

Source: S&P Capital 1Q.
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Sector M&A Activity

Music Streaming and Record Labels/Music IP

Streaming Audio (TEV/LTM Revenue)

(% in millions)

Date Sep-17 Aug-18 Sept-18 Apr-19 Feb-20 Jul-20 Jul-20 Mar-21 Jan-22 Jan-22 Apr-22
Target TEV $50 $1,200 $3,500 $215 $240 $1,360 $325 $438 $220 $135 $1,160
Mean: 3.1x
4.5x
. 3 .

LIVECONE Y { Sirmsx) {(giriusxmiy) ) ((Sirivsam)) BP0
Buyer AcerssInpusrars crroSALINAS Square VISTAEEDIS storytel
Target Slacher ideezer P ” aqudio il ideezer STITCHER T TIDAL @anghami  ccleboc’  sideezer
Record Labels/Music IP (TEV/LTM EBITDA)
($ in millions)
Date Jan-18 May-18 Jan-19 Jun-19  Jul-19 Dec-19 Jun-20 Dec-20 Feb-21 Mar-21  Apr-21  Apr-21  Apr-21  Apr-21  Apr-21  Jun-21 Dec-21
Target TEV $245  $5,140 $350 $300 $370  $25,894 $15,306 $38,883 $430 $1,400 $788 $100 $252  $1,050  $400 NM $400
m L abel Mean: 20.3x 35.3x Y
= Publishing Mean: 17.5x ®

24.0x
20.6x 20.0x
16.3x
8.0x
NM NM NM NM
ZQT - - - QT

Buyer Be 2L mea o BR BE B8 DI B quomen @ D wvee 2 .0

AL G e

Target - B s NgMG gE o 03 O
Sources: S&P Capital 1Q, PitchBook, company disclosures, other publicly available information.

(1) Minority sales. TEV and multiple based on Wall Street analyst estimates for Universal Music Group recorded music business.
(2) Minority sale. TEV based on IPO valuation at $25.0 per share and LTM adjusted EBITDA on June 30, 2020.
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«
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HOULIHAN LOKEY

31



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 staqding re!ationships V\{ith capital providers, including commercial banl§s and other
Sallall . ' — | 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 valuat|_on help inspire confldenc_e 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

vi v M M W 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 broker-dealer 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 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 INAO00001217); 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.
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