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Introduction

Fairness opinions and their roles in corporate transactions can
differ widely for different types of deals, influencing nearly every
aspect of the practitioner's approach to the engagement.

This presentation will discuss a few of the more common types
of fairness opinions—as well as some of the less common
types—and will address issues such as:

M the role of the fairness opinion

M typical opinion conclusion formulations

B who the opinion typically “runs to”

M the basis on which the opinion will be supported
B core valuation analyses used in fairness opinions
B other commonly-used analytical procedures

M factors driving requests for opinion disclosure

B how the type of fairness opinion can drive variation in opinion fees
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General Types of Fairness Opinions

Sell-Side Opinion

Whether the Consideration to be
received by the holders of Target
Company stock in the Transaction is fair
to such holders from a financial point of
view

Stock-for-Stock Opinion

Whether the Exchange Ratio provided for
in the Transaction is fair to the holders of
Target Company stock from a financial
point of view
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Buy-Side Opinion

Whether the Consideration to be paid by
the Acquiror for all of the outstanding
shares of common stock of the Target in
the Transaction is fair to the Acquiror
from a financial point of view

Non-standard Opinions

B Financing opinions

B Indenture-related opinions

B Recapitalization transactions

B Relative fairness opinions

B Not-for-profit conversion opinions
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The Many Roles of the Fairness Opinion

Fairness opinions in corporate transactions function in multiple roles; some
intended, and some unintended (from the perspective of the opinion issuer):

Intended (Valid) Roles:

B To inform the board whether the proposed

consideration to be received (or paid) is fair, from
a financial point of view, to the party receiving (or

paying) such consideration

B To provide the board of directors with an
independent analysis of a proposed transaction

B To aid in the board’s decision making

Unintended (Valid) Roles:

B To demonstrate the board has attempted to fulfil
its fiduciary duties—particularly the duty of care

B To mitigate the risk of litigation

Unintended (Invalid) Roles:

To inform the board as the fairness of aspects of
the proposed Transaction other than the
consideration

To enhance the company’s communication with its
shareholders

Arecommendation that the board vote to approve
a potential transaction

Atool to influence shareholder approval of a
potential transaction

Atool to deter shareholder approval of a potential
transaction
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The Different Roles of

e Sell-Side Opinion (Cash Only)

Deals

Typical Opinion « Whether the Consideration to be received by the holders of Target company
Conclusion stock in the Transaction is fair to such holders from a financial point of view

Basis for « Compares the proposed transaction consideration with the value ranges
the Opinion indicated by valuation analyses of the target company

Core Valuation * Selected public companies * Discounted cash flow
Analyses * Selected transactions

Additional  Premiums paid analysis « Trading history analysis
Analyses * Present value of future stock price  + LBO analysis

* Disclosure is generally required if target is a listed company

Disclosure * Disclosure triggers: "going private" (13e-3) transactions; requirement for
stockholder approval

* Non-contingent (fixed) fee
Opinion Fee * Increased fee triggers: disclosure, transaction size, control stockholder, affiliate

transaction, no sale process
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The Different Roles of
Fairness Opinions in

sieenteesot | Premiums Paid Analysis

Deals

Premiums Paid Analysis Pramium Analysis — Currant

«  Raymond James analyzed premiums paid by buyers in Implied
transactions involing publc largets in al indusires with the Price Premium
following critaria: Cumrent (8/5/10) 5725  17.0%

- ggtl;ngplmen transactions announced since January One week prior (8/2/10) §7.25 17.5%
One month pror (7/910) §7.25 17.2%
- Enterprise values betwean $20 million to 5100 million Three months prior (57/10) $6.00 41.7%
1-Week 1-Month 52 weak high (27510) S57.25 17.2%

High 158.6 170.3 2453
Mean 41.9 44 4 551 Ona manth average 56.70 26.8%
Median A5.8 0.0 37.9 Thrae month average B34 34.2%
Lo -38.5 -41.8 -36.4 52 wosk average 55.17 B4 5%

Premium Analysis = Day Prior to Announcement

Implied

Price  Premium

aomo Announcemant (3/22/10) §5.00 70.0%
Qne week prior (315M10) +4.75 78.9%
Ona month prior (2/22/10) §5.50 54.5%
Three months prior {12/2209) 55.54 43, 1%
2009 156% 52 weaak high (11/20/08) $6.50  30.8%
One month average £5.18 B4 0%
TR -50.0% R E 500 1000 150.0% 2L Three marth awrage 55.18 B, 2%,
C ;::;nr:‘mﬂ;mm W 52 week average 8415 105.0%

Soursa; FaclFal Resasnch
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The Different Roles of
Fairness Opinions in

sreenesor | PV OF Future Stock Price Analysis

Deals

lllustrative Future Value of Share Price'’ lllustrative Present Values of 2015 Stock Price?

lllustrative Cost of Equity

13.0% 13.5% 14.0% 14.5% 15.0%

55x $761 $751 §742 $732 §7.22
O s11.68 60x | $831 $820 $809 $798 §$788

65x | $900 $888 $876 $865 $8.54

Illustrative P/E
Multiple

70x| $969 $956 $944 $932 8$9.19

75x | $1038 $1025 $10.11 $998 §$9.85

Today 2013E 2014E 2015E

w—pen 5 5x forward PIE =~ «#§ 5xforward PIE ~ ~ 7 5x forward P/E
2012A - 2016E
(US$ per share, US$ mm) 2012A 2013E 2014E 2015E 2016E CAGR
Non-GAAP EPS * 1.15 1.18 1.46 1.79 2.00 14.7%

Note: Non-GAAP adjustments exclude depreciation, amovtization and SBC related expenses

Sowce: Management Projections

' Based on projected non-GAAP EPS muttiphed by P/E Share price as of May 8, 2013

? Presant value is discounted to the beginning of 2013. 2016E Non-GAAP Income of $149.0mm. Refer to appendix for ilustrative cost of equily calcwlation
) Dilted shares outstanding of 74.6 millon as of May 8, 2013

OlV
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The Different Roles of
Fairness Opinions in

oreenesor | 1 radING History Analysis

Deals

Share Price Performance and Volume (Since July 2007 Listing)

Price (USS! o ice as of May 13,2011 $7.25 24.1% :W 9, 201030 Nolums- (Y
nnounces
30 1M VWAP $6.94 29.7% eaulta and withdrwe 6
3M VWAP $6.53 37.7% = Mar 30,2010 full year guidance March 16, 2011
6M VWAP $6.62 36.0%  Appoints new Announces 2010
25 12M VWAP $8.20 9.8% | Chaiman and CEO full year results 5
52 week low (Mar 24, 2011) $523 72.1%
52 week high 18,2010) $14.79 39.1%
oh May ) ¢ ) Aug 9, 2010 March 7, 2011
20 Anncunces 2Q Announces offer 4
Feb 8, 2010 results and revises received from a
Announces US$92mm eamings guikiance financial sponsor

contract win with
Wuhan Iron and Steel

15

10

Jul-07 Now07 Mar-08 Jul-08 Dec-08 Apr-09 Aug-09 Dec-09 Apr-10 Aug-10 Dec-10 May-11

s Volume w— Price

Souwrce. FaclSal and company announcements

OlV
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The Different Roles of
Fairness Opinions in
Different Types of
Deals

Leveraged Buy-Out (LBO) Analysis

= Assumes a 8/27/11 transaction at $9.25/share

= Assumes operating model based on Shakespeare Board case and management guidance through balance of projection period
= Assumes ultimately will be financed with ~$300mm of Term Loan @ L+450, with LIBOR floor of 125bps

»  Undrawn revolver of $50mm, with 0.50% commitment fee on undrawn portion of the facility
= Assumes $65mm of minimum cash which results in approximately $70mm of cash used toward financing the transaction

= Assumes financing sources used to retire existing floating rate notes, pay expenses and purchase equity
= Pro forma for the transaction, Shakespeare will be levered at 4.2x with a 4.1x coverage ratio, based on 8/27/11 LTM EBITDA

Pro Forma Capitalization Table

(S in milions)
Status Quo LBO Adj. : ProForma
Cash $1354 ($70.4) : $65.0
Existing Sr. Secured FRNs $55.1 (855.1) : $0.0
Tarm Loan 0.0 3000 : 300.0
Total Debt $55.1 $2449 : $300.0
Shareholders’ Equity 32584 (6.1) : 3324
Total Capitalization $393.5 $238.9 : $632.4
LTM Data (as of 8/27/11)
EEITCA $71.8 $71.6
Cash Interest Expanse 1.3 7.
Capital Expenditures 282 282
Credit Stats L
Total Debt / EBITDA 0.8x 4 2x
Total Debt / (EBITDA - Capex) 1.3x 8.6x
EBITDA / Cash Interest £58x <1x
(EBITDA - Capex) / Cash Interest 23.8x 2.5x
Total Debt / Tota! Capitalization 14.0% 47.4%

Source. Management projections.

Sources and Uses

($ in miliions) % of Multiple of Muitiple of
$ mm Total LTM EBITDA FTM EBITDA
Sources of Funds
Excess Target Cash 3704 8.9% 1.0x 1.0x
Debt
Term Loan 300.0 42.0% 42 4.3x
Equity
Commeon - Spensor 3242 45.4% 4 5x 4.8x
Employee Rollover 19.8 2.7% 0.3x 0.3x
Total Sources $7142 100.0% 10.0x 102x
Uses of Funds
Equity Purchase Prnce
Existing Sharsholders $625.6 87.6% 8.7x 2.9x
Employ=e Rollover 19.6 27% 03x 0.3x
Other Uses
Refinance Debt 55.1 1.7% 0.8x 0.8x
Expenses & Fees 14.0 2.0% 0.2x 0.2x
Total Uses $714.2 100.0% 10.0x 102x

Exit IRR Analysis

Adjusted FTM EBITDA Exit Multiple

4.0x 4.5x 5.0x
Year 3 58% 11.6% 16.9%
Year 5 14.0% 16.8% 19.4%
Year 7 16.7% 18.4% 20.0%

Note: Assumes intersst rate of L+450 on Term Loan, with LIBOR fioor of 125bps. IRR calculated assuming on completion of transaction on 8/27/2011. 8/27/11 cash balance based on management guidance. Assumes
$65mm minimum cash. Assumes $1.9mm of public company cost s3vings per management guidance. Transachion expenses and fees include IMAA fees and prepayment of existing senior rate notes at 101, per

manacement awdance.

OlV
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The Different Roles of

e Buy-Side Opinion (Cash Only)

Deals

* Whether the Consideration to be paid by the Acquiror for all of the outstanding
shares of common stock of the Target in the Transaction is fair to the Acquiror
from a financial point of view

Typical Opinion
Conclusion

Basis for « Compares the proposed transaction consideration with the value ranges
the Opinion indicated by valuation analyses of the target company

Core Valuation * Selected public companies » Discounted cash flow
Analyses * Selected transactions

Additional « Synergies analysis « Premiums paid analysis
Analyses « Accretion/dilution analysis

* Disclosure is not generally required

Disclosure * Disclosure triggers: requirement for stockholder approval; issuance of [20%)] of
new equity

* Non-contingent (fixed) fee
Opinion Fee * Increased fee triggers: disclosure, transaction size, control stockholder, affiliate

transaction, comprehensive sale process
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The Different Roles of
Fairness Opinions in

oreenpesor | Synergies Analysis

Deals

« Sy stimbl oinghcomgton of v

purchase from Nestlé are included in the Novartis standalone ks
ﬁnancial fOfacasts 2011E 20126 2013E 2014E
» Incremental synergies achievable through 100% ownership Synergies - 100% cwnorship 33 7 100 100
have been valued separately :;":'“"_‘““ ﬁ;’ G e =l
. 5 uciurng costs
» Valuation assumptions Total synergies 30 a9 (14 48
— Novartis assumes incremental cost synergies of US$100m Twws 4 - % A
- Tax rate 25.0% 250% 25.0% 25.0%
fOI’ 100% ownershlp Yotal synergies of tax (22) (18) (10) 3%
sy net
- Synergies phased in over first three years post-acquisition
(33% in 2011, 71% in 2012 and 100% from 2013 """“:'u“n‘:'.‘" g:’
onwards) Total 559
- Restructuring / other costs associated with synergies NEY e ahare L
assumed in each of the first four years [ Synorgios valoe per share 7= |
-Synergies discounted at a WACC of 8.0% and EBITDA exit 7.0% Yo% :::c a5% s0%
multiple of 8.0x based on Novartis valuation assumptions 5 ;: I 2 o o4 o5
~Tax rate of 25% based on Novartis valuation assumptions E i sox | 180 e e 1% 1.78
8.5¢ 202 1.08 194 150 1.66
9.0x 216 2.10 208 20 198

OlV
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The Different Roles of
Fairness Opinions in

sreenyeesor | ACCretion/Dilution Analysis

Deals

E xchange Ratio 0510 x
Purchas e Price per Share ($) as of 13-Dec-2013 $12.74
Premium to Kevin Market Price BT %
Premium to 3 month VWAP (39 86) 292
Premium to 6 month VWAP (§10.16} 254
Accretion / (Dilution) _Roger Metric_

AT Economic Net Income ($)

2014E S 247 ${0.04)
2015E 272 (0.04)
AT Economic Net Income (%)

2014E {(1.7)%
2015E (14)
AT FRE ($)

2014E $ 050 ${0.11)
2015E 055 {0.12)
AT FRE (%)

2014E (216)%
2015E {21.0)
AT Distributed Earnings ($)

2014E $136 $011
2015€ 152 011
AT Distributed Eamings (%)

2014E 78 %
2015E 76

lcte: Key assumptions (1) Financ Ristatements a3 of 30-Sap-2013 (2) Roger propoted fnancils for 20 14E/2015E as per averane of saicled anak st estimates as apprived for our
wse by Roger mamapement dated 0AD6c-2013, Kevin financ R 25 per Roger management propetions dated 14060.2013 Synargies adpust for reduction of FRE, added back as
frwestmentincome, GER sevings, tax Impacts, andpeo forme redpction of cash beknce aswel 35 impact of change n dvidend polcy between Kevin standahne and proforma, @5
proviied by Roper management (3) Transaction dote of 31-0De0-2013(4) Transacton fees of approximately S40mm per Roger mandgement

OlV
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The Different Roles of
Fairness Opinions in

sieenresot | STOCK-fOr-Stock Opinion (Fixed Exchange Ratio)

Deals

Typical Opinion « Whether the Exchange Ratio provided for in the Transaction is fair to the holders
Conclusion of Target Company stock from a financial point of view

Basis for » Compares the proposed transaction share exchange ratio with the exchange
the Opinion ratio ranges indicated by relative valuation analyses of both companies

Core Valuation « Selected public companies
Analyses - Discounted cash flow

Additional « Trading history analysis
Analyses « Relative contribution analysis

Disclosure * Disclosure is generally required for a listed company

* Non-contingent (fixed) fee
* Increased fee triggers: control stockholder; need to analyze both parties

Opinion Fee

OlV
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The Different Roles of
Fairness Opinions in

sreenesor | Relative Contribution Analysis

Deals

Income Statement (Aflter-tax)

Roger Kevin

$ % $ b Total
2014
Fee Relded Eanings S 3%8 1000 % $0 0.0 % $ 358
Incentive Eamings 728 100.0 0 00 728
Investmert Earmngs 538 75.0 220 40 2l
Economic Net Income $1.782 B89.0 % $ 220 110 % $2002
Distrivuted Eamings' S 4 855 % $ 158 144 % S 1103
2015
Fee Reldted Eamings S 202 100.0 % SO 00 % S 402
Incentive Eamings 842 100.0 0 o0 242
Investmert Earnings 747 748 252 252 999
Economic Net Income $1.990 883 % §252 112% §2242
Distnduted Eamings' $1.072 851% S 188 149 % $ 1280

Balance Sheet
Roger Kevin

s % 3 &, Total
30-Sep-2013
Book Value $7.208 T72% $2133 228 % $231

Pro Forma Ownership
Roger Unithold ers' Kevin Shareholders’
mm % mm i Total

30-Sep-2013
Shares Oustanding® 7158 87.2 % 1051 128 % 8209

Sowrce: Rogerpropcted fnanc ok for 20 14E/20159E asper average of selecled anaky ot estimate s @5 approved (or our use by Roger management doted 03-Deoc-2013, Kevin
fnanciais as per Roper mardderment propctons dited 14-0Dec-2013

! Reprasents réalzed income for Kevin

* Based on toladof Roger's dibted unts omtstandng and Roger Growp Partnershp Unts outstanding of 715 Smm 83 of 30-Sep-2013, and shares issuod based on Keviv's died unts

@507 30-Sepn-2013; appies @ 0.51x exchange rab

OlV
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The Different Roles of
Fairness Opinions in

sieeneesot | FINANCING OpINION

Deals

Typical Opinion « Whether the Consideration to be received by the Company in the Financing
Conclusion Transaction is fair to the Company from a financial point of view

Basis for » Compares the proposed financing consideration with the value ranges indicated
the Opinion by valuation analyses of the to-be-issued securities

Core Valuation » Selected public companies » Discounted cash flow
Analyses * Selected transactions * Liquidation analysis

Additional
Analyses

* Equity allocation analysis

* Disclosure is generally not required

Disclosure * Disclosure triggers: requirement for stockholder approval; issuance of [20%)] of
new equity

* Non-contingent (fixed) fee
Opinion Fee * Increased fee triggers: disclosure, transaction size, financial distress, control

stockholder, affiliate transaction, no transaction process
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The Different Roles of
Fairness Opinions in

oeenesot | LIQuUIdation Analysis

Deals

(S in thousands)

Book Value Range of Recovery Ratas

I 60% 70% 80% I
Adceocunts Receivable $11,747 §7,048 $8223 $9.393

I 40% 50% 80% |
Inventory $2,008 Sa02 $1.003 51,204

[ Bo% 70% 0% |
Net Fiked Assets $2.321 $1,393 $1625 51857

[ 4% 24% 84% |
Cash and Short Term Investments  §11,901 §10,023 $10.023 $10,023
Less: Transaction Cosls (2) {963) (1,042 (1.124)
Net Assets $18,303 $19.830 $21,357
Face Value of Debt S0 0 S0
Accounts Payable 32,044 $2.044 52048
Accruals & Other Current Liabilities 32,480 $2.490 §2.490
Surpius / (Deficit) $13,768 $15295 $16.822
Fully Diluted Common Shares Issued and Oulstanding 5471232 5471232 5471232
|lm plied Per Share Range (USD) 3252 $2.280 $3.07

(1) Dull & Phelps assumed thalin a liquidation, goodwill and intangible value were negligible.,
(2} Transaction costs are estimated o ba 5% of recoverable assets
Note: Balances a5 of December 31,2011

OI\]/ ® HOULIHAN LOKEY | 15
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The Different Roles of
Fairness Opinions in

oreenpesor | EQUItY Allocation Analysis

Deals

(figures in millions, except per share data)

Percentage of Value in Range Allocable to Each Security
Common Common $0.0 $80.0 $145.7 $154.4 $200.6 $267.2
Shares Equivalents $80.0 $145.7 $154.4 $200.6 $267.2| & Greater
Series A Preferred Stock 34.8 34.8 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
Series B Preferred Stock 131.4 131.4 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
Series C Preferred Stock 154.9 154.9 100.0% 0.0% 0.0% 0.0% 0.0% 33.5%
Common Stock 154.0 154.0 0.0% 0.0% 0.0% 100.0% 50.0% 33.3%
Options Issued 154.0 154.0 0.0% 0.0% 0.0% 0.0% 50.0% 33.3%
[Total 633.1 633.1 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%|
Value of Option to Receive Percentage of Value in Range
Series A Preferred Stock Indicated Value $0.0 $80.0 $145.7 $154.4 $200.6 $267.2
Series B Preferred Stock Per-Share  Per-CSE Total $80.0 $145.7 $154.4 $200.6 $267.2| & Greater
Series C Preferred Stock $0.09 $0.09 $3.3 $0.0 $0.0 $3.3 $0.0 $0.0 $0.0
Common Stock $0.28 $0.28 $36.7 $0.0 $36.7 $0.0 $0.0 $0.0 $0.0
Options Issued $0.50 $0.50 $77.7
$0.15 $0.15 $22.8 $73.5 $0.0 $0.0 $0.0 $0.0 $4.2
$0.06 $0.06 $9.6 $0.0 $0.0 $0.0 $13.2 $5.4 $4.2
$0.0 $0.0 $0.0 $0.0 $5.4 $4.2
[Total $150.0 $73.5 $36.7 $3.3 $13.2 $10.7 $12.6|

|Assumptions

Exercise Price of Option $0.0 $80.0 $145.7 $154.4 $200.6 $267.2
Black-Scholes Option Value $150.0 $76.5 $39.8 $36.5 $23.3 $12.6
Differential in Black-Scholes Option Value $73.5 $36.7 $3.3 $13.2 $10.7 $12.6|
Value of Equity $150.0

Volatility 45.0%

Time to Liquidity 2.00

Risk-Free Rate 0.64%

Note: Risk-Free Rate and Volatility are based on the liquidity time horizon.

OlV
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Equity Allocation Analysis (cont.)

The option pricing method allocates the Company’s estimated aggregate equity value to
each of its securities. The securities can be viewed as options exercisable in a future
liquidity event. For example, in a common-only capital structure, the common stock is
analogous to an option with a strike price of $0.00. An option can represent the payoff
diagram for all ranges of equity value. Various strike prices are determined by “break-
points.” A break-point is a company valuation point where the next class of security
begins to have value. Break-points can be determined by differing rights and privileges
such as liquidation preference and strike prices of options and warrants. The change in
option value between these break-points is allocated to the appropriate securities.

This methodology is based on the Black-Scholes option pricing model. Principal
components of this model include the estimated stock price, exercise price, volatility, time
to expiration and the risk-free rate.

B The stock price was estimated as the Company’s aggregate equity value.

B \olatility was based on the implied volatility of a portfolio of comparable companies.
B Time to expiration was based on the estimated time to a Company liquidity event.
u

Exercise prices were based on our analysis of relative rights, privileges and
preferences of the securities.

B The risk-free rate was based on the U.S. Treasury note yields.

The Option Pricing Method is appropriate to use when specific future outcomes are
difficult to predict.

® HOULIHAN LOKEY
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Company ‘
Value

$0.0M

Equity Allocation Analysis (cont.)

$80.0M

S

Preferred C-33.3%

$267.2M
200.6M

Common — 50.0%

Options — 50.0%

Amon — 100%
$154.4M

$1457M /referred A —100%

Preferred B— 100%

Aerred C-100%

=

® HOULIHAN LOKEY
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Jeffrey S. Tarbell, ASA, CFA

Mr. Tarbell is a Director in Houlihan Lokey’s Financial Advisory Services business. He has more than 25
years of experience providing valuation and financial opinions to private and publicly traded companies.
Mr. Tarbell is Head of the firm’s Estate and Gift Tax Valuation practice, Co-Head of the firm’s Employee
Stock Ownership Plan Valuation practice, and a member of the firm's Technical Standards Committee.
He is based in the firm’s San Francisco office.

Before joining Houlihan Lokey, Mr. Tarbell was the Director of Financial Advisory Services for a national
valuation firm. Earlier, he was a Vice President in the M&A group of a boutique investment banking firm.

Mr. Tarbell speaks frequently on securities valuation, capital markets, and other financial issues. He
develops and teaches valuation content for the American Society of Appraisers, undergraduate- and
graduate-level university courses, Big Four accounting firms, and law firms. He has served as a
reviewer, editor, contributing author, or technical advisor for several valuation textbooks and publications,
including Cost of Capital: Applications and Examples, 5th ed., by Shannon P Pratt and Roger J.
Grabowski (Wiley Finance, 2014). He is also a member of the Editorial Advisory Board of Business
Valuation Update. He has testified in various legal forums, including state and federal courts, the U.S.
Tax Court, the U.S. Congress, and the U.S. Department of Labor, as well as in arbitration, mediation,
and deposition proceedings. He also frequently serves as a consultant to lawyers during litigation and
dispute resolution.

Mr. Tarbell earned a B.S. from the University of Oregon (1990) and an MBA from the University of
Chicago Booth School of Business (1997). He is an accredited senior appraiser (ASA), certified in
business valuation, of the American Society of Appraisers and an officer of its Business Valuation
Committee. He holds the designation of Chartered Financial Analyst (CFA) of the CFA Institute. Mr.
Tarbell is a member of the Executive Committee of the International Institute of Business Valuers (I1BV)
and the Board of Directors of the Valuation Roundtable of San Francisco. He is the former chair of the
Valuation Advisory Committee of The ESOP Association. He is also a member of the Portland Society of
Financial Analysts and an associate member of the National Association of Corporation Directors and
the American Bar Association.
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Disclaimer

Houlihan Lokey is a trade name for Houlihan Lokey, Inc. and its subsidiaries and affiliates, which
include: United States: Houlihan Lokey Capital, Inc., a SEC-registered broker-dealer and member of
FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); Houlihan Lokey
Financial Advisors, Inc. (financial advisory services); Houlihan Lokey Consulting, Inc. (strategic
consulting services); Houlihan Lokey Real Estate Group, Inc. (real estate advisory services); Europe:
Houlihan Lokey (Europe) Limited, authorized and regulated by the U.K. Financial Conduct Authority
(investment banking services); 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 (investment banking services). China: Houlihan Lokey Howard & Zukin
Investment Consulting (Beijing) Co., Limited (financial advisory services); Japan: Houlihan Lokey K.K.
(financial advisory services); 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. In
the European Economic Area and Hong Kong, this communication may be directed to intended
recipients including professional investors, high net-worth companies or other institutional investors.

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. The presenter has gathered data from publicly available
sources considered to be reliable, no proprietary market/industry data was used.
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