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25x
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2% 6.2x 3.8x (2.4x)
A St 4.9x 5.7x 0.8x
FEHI% 9.4x 10.8x 1.4x
ARy F—R— 8.7x 6.6x (2.1x)
FILH/ 8.3x 10.7x 2.4x
DOWA HD 5.5x 5.9x 0.5x
7HEHD 11.9x 14.2x 2.3x
ER e 14.0x 11.5x (2.6x)

Jacobs Solutions 14.1x 13.2x (0.9x)
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BNBEIVS =TI T EDORERE 20224 EE4m 4 5)

ik 3 BEHIEE- RAN 4QRTE BT AVFELE? AQRTEET AV MFIEER? REEFR
B {37 : USD MM B {37 : USD MM B {1:USD MM, t fit
i ! e ! e segment profit) . FY23ISBINTIE, BRSSO R B ORE SR T4y
F L U o R 14,156 13,744 14,912 2D HERERAH. Energy SolutionE£ D5 AL FI—U U ME%IREE
® THREIDIRITICKY., FIFEROE LEZRAD
- 722
L 1,662 155 135 Energy Solution
7L 2.7% 3,063 2,268 39 " ERTOFRO NG BLUBBFIOS /b EhETORETOSIb
US$14,912 MM DHEH = KB
EBIT 4415 8,921 .
US$410 MM : 250 Urban SolutionZ %
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N 6.6% 1074 1,239 Subsead
Gl = ’ » EEHEROBENDL. BK. TOTATE., LB THHA—ROFHA
US$7,401 MM BALELDOD., /I z—- TSP -FoISTOTAD T IMZE - EHI(C
EBIT FYBINERHEL, TOD 2O EMORREREREE LY, 245
US$488 MM 5,329 318 A RIS (ARG 2
SRR 2 141 Surface Technologies=E %
US$230 MM 488 o .
= FIT7ISAEEEFRME (ADNOC) & 10 FRDEHZHTODT I
MIERIETL TV SR RIS TOBENEELES|L, B
2112(A)  "22112(A)  "2312(E) '21/12(A) '22[12(A) "21/12(A) '22/12(A) R TORMBHEORECLYEES, PR TOREEOEMCHESITRME
ELE EBIT mSubsea m Surface Technologies PURMSERFORE T HAK

—O0— EBITY—Y Y

Note: (1)BHZ A ElLFactset FF Xt R FEEZEH

(2) b AN ERF LR EHN—XDHAMEZ TR THY., P6~T[25 11 BB FHEEF LI E G SIEF L E

Source: FactSet, SPEEDA. Fix&E#

Houlihan Lokey



BOKDEBREDREBE 202246 5am )

ot EHAEE-RAM 4QRTE T AUFELEEQ AQRTE T A M@ REEF
=y B ST D MM B {7:USD MM, O ting |
(L USD MWD (R USD W e perating Income) . FY23BMRBLI(E. Evoquatt D BB R B RSN THELT. TIo
Water Infrastructure=Z2 (05 L SR EICES I Sh THEINE RAT
Xylem' sa00 552 7T Water Infrastructure® 3
Let's Solve Water ’ 1 ,391 12 2 ez g e
I 1,335 258 . HHRRHRERSOMKEER . KE- BRICSTIAREE. EER
b 240 FBEHOFEDEM, FEETORKEREDEMICKYIEINE T
US$5,776 MM 1767 i
EBIT 13.1% 1,613 : Applied Water%%
US$759MM e s XERUVI-OVATOEERFTENFREICHB L M. EEARICEYS
ERGEUEES 387 418 UILEMEL, BEETOEEER LERRLIET, IR BEEREG
US$581MM 2,247 sl Measurement & Control SolutionZ 3
n FyTHBAEBELECEITmE . KERES LV TS/ 5HET T
'21/12(A)  '22/12(A) '23/12(E) '21/12(A) '22/12(A) '21/12(A) '22/12(A) ’7—93‘/0)%‘%?75{&??]31l_:?ﬁ#%bf::&‘ciéﬂléﬁﬂﬁo FEEMR LR
—LE m— EBIT m Water Infrastructure u Applied Water Measurement & Control Solutions SRS fEL Y AR E R AR
—o0—EBITR—Yv
(BAfi2:USD MM) (B{I:USD MM) (B{L:USD MM, Segment Income) )
4,122 4,113 = FY23@BHARELICIE. BIEHEEEERFTOFAZRAARNELTLZED
':b PENTAIR 3,765 D, EENEREICKY, EXFIRORELRAD
2 2 242 Commercial #3Fq (PoolZE % -Water solutionZ 3£)
b1 1,501 ZE m = Manitowoc Ice,. Pleatco Holdings. Ken’s Beverage®3#t M B IR+, BR5E
US$4,113 MM 1.421 102 MRS OREIC &Y, IR (2R, #I5. TLYOZIRBED
vrs A TR, 5L UM A DBMIHIE)
US$815 MM e
> 453 462 = Pool EZ>, Residential water treatment FEIZH (T 2RFTHE DR
L HR A 2 kY, —EpHER%
US$589 MM
$ (:6<2 n@2)n I (86) 1 Industrial & Flow technologiesZE %
n ETHEHOBERELZEEITEKY. Industrial solutionsZEZE D IRFTHEAE
2112(A)  "22112(A) '23/12(E) '21112(A) '22/12(A) "21/12(A) '22/12(A) foL. #Un%5E$%+. Residential and irrigation flow 5% TI&BR5E £ AR
el =err = Others Industrial & Flow Technologi i Dli-ceT—HaR
—O0—EBITY—>Y gies = Water Solutions m Pool

Note: (1)BHZ A ElLFactset FF Xt R FEEZEH
(2) EO AN ERELFITREHN— DHNEZEEH -
Source: FactSet, SPEEDA., i # Houlihan Lokey | 15



(BE)ETERNERMBT—4F

BE{fi{#4% NetDebt fHEfffE EV/ Sales EV / EBITDA PER PBR Revenue EBITDA Net Income EBITDA Margin

A4t 2023/2/24  Latest Latest ~LTM FY+1(E) LTM FY+1(E) LTM FY+1(E) Latest LTM FY+1(E) LTM FY+1(E) LTM FY+1(E) LTM FY+1(E)

Aim-HR LRI S=TP)T

BiBR—ILTA4UT R Japan 438,366 (294,277) 144,744 0.3x 0.2x 3.7x 3.6x 14.0x 14.6x 1.1x 525,577 608,165 38,725 40,160 31,398 29,955 7.4% 6.6%
FroBE{ETERY Japan 106,694 (166,183) 10,634 0.0x 0.0x 0.6x 0.3x 7.9x 10.2x NM 402,498 455,100 19,169 30,887 13,560 12,564 4.8% 6.8%
BHETLOZFYLH? Japan 22,386  (70,039)  (47,480) NM NM NM NM 17.8x 14.2x 0.7x 205,079 208300 8,055 5500 1,919 2,413 3.9% 2.6%
Mean 0.2x 0.1x 2.1x 2.0x 13.2x 13.0x 0.9x 5.4% 5.3%
Median 0.2x 0.1x 2.1x 2.0x 14.0x 14.2x 0.9x 4.8% 6.6%
RIRT O=7)
B 3 Japan 150,838 5,075 157,560 0.3x 0.3x 5.3x 5.1x 12.8x 12.6x 1.2x 485,170 480,000 29,873 31,102 11,780 12,000 6.2% 6.5%
297 Japan 108,816  (54,186) 55,105 0.4x 0.4x 3.7x 4.1x 10.5x 11.8x 1.1x 141,081 144,846 14,786 13,329 10,373 9,221 10.5% 9.2%
B Bt Japan 48,296 (4,422) 45,429 0.5x 0.5x 4.9x 5.6x 5.9x 12.7x 0.6x 99,367 100,000 9,341 8,066 8,239 3,800 9.4% 8.1%
Mean 0.4x 0.4x 4.6x 4.9x 9.7x 12.4x 1.0x 8.7% 7.9%
Median 0.4x 0.4x 4.9x 5.1x 10.5x 12.6x 1.1x 9.4% 8.1%
xpBI Sy
EHITE Japan 675,401 49,741 727,731 2.2x 2.1x 11.3x 11.4x  254x  25.2x 2.3x 328,689 346,414 64,214 63,740 26,589 26,851 19.5% 18.4%
ARG A —H— Japan 65,199 755 67,380 0.5x 0.5x 6.3x 6.4x 9.7x 9.8x 1.1x 146,708 145467 10,637 10,550 6,753 6,626 7.3% 7.3%
FIHI Japan 156,252 16,384 172,850 1.3x 1.3x 10.6x 10.3x 13.6x 13.2x 1.9x 129,362 138,100 16,327 16,800 11,466 11,850 12.6% 12.2%
=T Japan 17,129 (8,121) 9,008 0.2x 0.2x 2.2x 2.6x 6.0x 5.0x 0.6x 44,876 46,000 4,076 3,438 2,855 3,450 9.1% 7.5%
BAXTIOR Japan 9,120 6,608 15,729 0.4x 0.4x 9.2x 9.4x 15.9x 16.6x 1.0x 39,478 40,000 1,708 1,681 574 550 4.3% 4.2%
HREZE Japan 34,687 (10,115) 24,572 0.8x 0.7x 8.2x 6.6x 16.0x 13.3x 1.9x 30,229 35000 2,988 3,731 2,169 2,600 9.9% 10.7%
Mean 0.9x 0.9x 8.0x 7.8x 14.4x 13.8x 1.5x 10.5% 10.0%
Median 0.6x 0.6x 8.7x 8.0x 14.8x 13.3x 1.5x 9.5% 9.1%
BER ML E
DOWAR— /LT (2T R Japan 264,192 143,781 422,568 0.5x 0.5x 5.8x 5.9x 7.7x 7.6x 0.8x 812,795 783,268 72,326 71,190 34,181 34,839 8.9% 9.1%
THER—ILTAUT R Japan 151,754 215,842 367,596 1.4x 1.4x 12.7x 13.5x 9.9x 9.7x 1.4x 253,780 270,000 28,946 27,300 15,342 15700 11.4% 10.1%
TREFR—ILTAUT R Japan 76,627 26,455 104,688 1.2x 1.1x 7.3x 6.8x 13.6x 13.9x 1.2x 90,878 92,250 14,296 15,300 5,617 5520 157% 16.6%
RERE Japan 178,556 18,538 197,519 NA 2.9x NA 12.7x NA 18.8x 2.6x NA 67,600 NA 15,550 NA 9,500 NA  23.0%
RGeS Japan 203,793  (23,507) 188,060 3.3x 3.3x 12.4x 11.9x  23.7x  23.5x 2.7x 57,470 57,810 15,122 15817 8,616 8,655 26.3% 27.4%
IVETOR—ILTAUT R Japan 21,297 (265) 21,132 0.4x 0.4x 6.2x 7.9x 8.4x 15.2x 1.3x 53,659 50,000 3,413 2,668 2,550 1,400 6.4% 5.3%
Mean 1.4x 1.6x 8.9x 9.8x 12.7x 14.8x 1.7x 13.7% 15.2%
Median 1.2x 1.2x 7.3x 9.9x 9.9x 14.5x 1.4x 11.4% 13.3%
EfxT o=FILT
LA XY RE Japan 75,292 (5,447) 70,611 0.5x 0.5x 5.6x 6.9x 8.5x 12.0x 0.9x 138,519 136,000 12,666 10,220 8,808 6,300 9.1% 7.5%
KEEZE Japan 74,095 (18,875) 56,776 0.4x 0.5x 3.5x 4.2x 7.0x 8.3x 0.9x 128,212 125,000 16,379 13,519 10,570 8,900 12.8% 10.8%
Mean 0.5x 0.5x 4.5x 5.6x 7.8x 10.1x 0.9x 11.0% 9.2%
Median 0.5x 0.5x 4.5x 5.6x 7.8x 10.1x 0.9x 11.0% 9.2%

Note:  (1)PER/&E5#ZT001EF % DA (B2 F[E:3%) & 2 BiFtF st £ YIZ /AL T E
(2)PERIE, ZHHHFBE A>T F)LIFHFIIEH# D65.4% 5 F /L) Ti1E ., PBRIFAFEE S BT EMFHEEADSHBFL THHE .
Source: Factset, Houlihan Lokey | 16



(BE)ETEBNERMBT 4

Eifii#285

Net Debt
Latest

EV/ Sales EV / EBITDA
FY+1(E) LTM FY+1(E) LTM

PER
FY+1(E)

PBR Revenue EBITDA Net Income

FY+1(E) LTM FY+1(E) LTM

EBITDA Margin

AetE 2023/2/24 FY+1(E)

bR o
Jacobs Solutions

Fluor Corporation
Saipem

TechnipFMC plc

KBR, Inc.

AECOM

John Wood Group PLC

Ao KnE

Veolia Environment

Xylem

Pentair

Watts Water Technologies,
Evoqua Water Technologies Corp
Badger Meter, Inc.

Source: Factset,

United States
United States
Italy
United Kingdom
United States
United States
United Kingdom

France
United States
United Kingdom
United States
United States
United States

15,313
5,090
3,100
6,795
7,584

12,108
1,573

20,978
18,458
9,121
4,720
5,911
3,439

3,033
(1,323)
2,545
310
1,592
1,799
2,104

27,969
936
2,290
(112)
843
(131)

ERA{E
Latest LTM

19,023 1.2x
3,977 0.3x
5,672 NA
7,141 1.1x
9,188 1.4x
14,044 1.1x
3,681 0.6x
Mean 0.9x
Median 1.1x
52,058 1.3x
19,403 3.5x
11,411 2.8x
4,609 2.3x
6,754 3.7x
3,307 5.8x
Mean 3.3x
Median 3.1x

1.2x
0.3x
0.6x
1.0x
1.3x
2.1x
0.7x

1.0x
1.0x

1.2x
3.4x
2.8x
2.3x
3.6x
5.5x

3.1x
3.1x

13.5x
19.8x

NA
11.8x
16.9x
15.8x
11.5x

14.9x
14.7x

10.1x

NA
14.8x
12.7x
26.5x
29.1x

18.7x
14.8x

13.1x
7.9x
8.8x
8.4x
12.6x
14.6x
9.0x

10.6x
9.0x

8.0x
19.0x
13.0x
12.9x
20.3x
26.5x

16.6x
16.0x

23.7x
35.1x
NA
NM
39.9x
33.7x
NM

33.1x
34.4x

NM
NM
18.9x
18.8x
NM
NM

18.8x
18.8x

16.2x
19.5x

NM
29.5x
20.6x
23.5x
10.8x

20.0x
20.1x

18.2x
31.8x
15.5x
20.7x
49.7x
45.6x

30.2x
26.2x

Latest LTM
2.5x 15,309
2.8x 13,743
4.8x NA
21x 6,694
47x 6,564
4.7x 13,264
0.4x 5,796
3.1x
2.8x
2.3x 39,474
53x 5,532
34x 4122
3.6x 1,980
8.1x 1,807
7.8x 566
5.1x
4.5x

15,877
14,912
10,010
7,401
6,971
6,607
5,400

43,069
5,776
4,113
1,968
1,876

605

1,406
201
NA
605
545
889
319

5,130
NA
771
364
254
114

1,453
504
644
855
731
960
409

6,469
1,024
879
358
332
125

646
145
NA
(62)
190
359
(124)

380
355
483
252

66

FY+1(E) LTM
948  92%
261 15%

@11) NA
230 9.0%
368  8.3%
516  6.7%
145  5.5%

6.7%
7.5%

1,150  13.0%
581 NA
580 18.7%
228 18.4%
119 14.1%

75  20.1%
16.8%
18.4%

9.2%
3.4%
6.4%
11.6%
10.5%
14.5%
7.6%

9.0%
9.2%

15.0%
17.7%
21.4%
18.2%
17.7%
20.6%

18.4%
18.0%

Houlihan Lokey
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FETLAV—DEEET—TIMER
FEITLANV—DEADREME
M&AE}[A]

T—)N\-A—F—D TN

18
23
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IVOZTI)T O3 —BEETEMIAEH

Announced
Date

2023/02/15

2023/02/14

2023/02/10

2023/01/27

2023/01/23

2023/01/17

2023/01/17

2023/01/10

2022/12/28

10
2022/11/03

1"
2022/10/12

Target
Company

Evoqua Water Technologies’s
carbon reactivation and slurry
operations) (100% Stake)

Medea (100% Stake)
Adore System (100% Stake)

Nitto Kako (100% Stake)

Philotechnics (100% Stake)

Evoqua Water Technologies
(100% Stake)

Aizu Dust Center (100% Stake)

Swing Shanghai Engineering
(100% Stake)

Caverion Corporation
(100% Stake)

Saur
(35% Stake)

ADNOC Refining (waste
management operations in Abu
Dhabi Al Ruways Industrial City)
(100% Stake)

Musashino Kankyo Seibi

Source: Mergermarket, MARR

Note :

2022 £4E10 F1 H~20234E2 F24 H 20 F Z4EF 1

Country

USA

Japan
Japan

Japan

Japan

USA

Japan

China

Finland

France

UAE

Japan

Buyer
Company

Desotec

Daiki Axis

Envipro Holdings

NAC International

Xylem

YAMADA Environmental
Resources Development Holdings

Nomura Micro Science

Triton Partners
Crayfish BidCo

PGGM
DIF Management B.V.

Veolia Environnement

Abu Dhabi Developmental Holding
Company

Vision Invest

Tsukishima Technology
Maintenance Service

Country

Belgium

Japan

Japan

USA

USA

Japan

Japan

UK
Finland

Netherlands
Netherlands

France,
UAE,
Saudi
Arabia

Japan

Seller

Company

Evoqua Water Technologies

Management
Management

Osaka Soda

n.a.

Shareholdrs

Undisclosed

Swing Corporation

EQT AB

OMV AG
Eni
Abu Dhabi National Oil Company

n.a.

Deal Value
Country (USD m)
n.a.
USA
Japan n.a.
Japan n.a.
Japan 20
n.a. n.a.
7,528
n.a. Pickup p.20, 21
n.a.
na. Pickup p.23
n.a. n.a.
n.a. 1,466
Sweden 1,117
Austria ltaly
UAE 500
n.a. n.a.

Houlihan Lokey | 19



_ = eVOQUA
Xylemlh;éEvoquaG) Eu(1l2) Wlem WATER TECHNOLOGIES
AES| D E AH 5| D Valuation

($ Mil) Evoqua IRE#} Xylem B 4%
#EA 2023/1123 - AT T i
> . LTMAR—Z
T4—JL $7,500 Mil EV/EBITDA 25.2x 22.7x 17.1x
/{Ul_ (-ﬁ‘-ﬁ H 0)EvoquaO)*ﬁ‘ﬁmﬁ(:i‘{l’TéjbETA,‘ﬁ'\JZQO/O) E-I'EETI?EG)EBITDA 298 330
EBITDA 298

HAWCEFLIKERT REEICEBHISH G T L TAVAIZE

f~
EREM |2\ S5 F Rt THAT AL kD . BEEBEBILELE
| =2E | ORME
cEEXERYEROBZARUVUHE - BEECTOIRMIBERERZF
BAF ARk BDxhE{E
FO— HERR—rTAUFELVS RS —E RIBHEISH1TE
IN—FEEDHLTFTE ANEIR
S a—NIILTLELADEIE
BHARXHIZELH100% 15
AEpK 3z HER
e Xylem# 1oo°/?_>o% 75%I_'_| 25%
25% : )(ylem
Evoqua#i -
100% |100A)
xylem |[O evoawa ") evoqua

Source: ZNHE#. FFYIAA—F

+aX M FP— 140
« ARABADOEA127H(LTM), SHRIADEBITDAIZEDILIILFIILIE
20xiEB D IK#E
« AT XylemBEDTLRN)—RXTIE. 3EUNDERER AR S
< —($140 Mil) Z ik L1=EBITDAIZE DL AXEBEAEVF HETOARE
SIDRIVFFTILIKEELE
A G| ATREDXylemDTHIHHS DL
)
120

1/23
5 AEEI A
110
105

100
2022/11/30

2022/12/15

2022/12/30 2023/1/14 2023/1/30

« KERBIAFRE. XylemD#E(SHI B LETHB.0% FELTEY, fiiih oD FH
ELTIERITAT

o fhAT.MEEKIEIRYETHLHEL, BERMEESIZLEIFET7FIRNMRESE
V=Y (8=

Houlihan Lokey | 20



- e SVOQUA
XylemlhxéEvoquaw E“l (2I2) Wlem WATER TECHNOLOGIES
xylem ) evoau

EEHERL (2112) EEHEAL (22/9)
b —a—3—%~.US Measurement & Water At EwviN—4 US Applied
Control Solutions Infrastructure Product
ARy -3 20114 26% 43% SRITAE 20134 Technczlogies Integrated
Applied 32% Solutions &
PEERB  #917,000% Water BEERB  #94,500% Services
31% o
Frifi¥2%8  $19.9bn (2022/12K) Fefi#2%E  $4.8bn(2022/12%)

WK O=F7 7B, BRIESHET- RIS
«  Water Infrastructure 24 A2 Tl HhTFK-HhRAKD
BRE-HEK, EXEEFORIMESEFHIT. KERE
OFRKIZH X
+ Applied WatertZ »>+Tld, EICEHER. EER. &=

EEBE *(HKE REEZELTHRTEL, ETURI— Yk
s
(EERFTEFrRILERED)
« Measurement & Controlled Solutionstz% A2 FTl&.

BRELS, BER. FlHAZEE RV —E RZEZHL.,
T—REBYIIITH—ERLER

rpctig ()

($Mil)

5,207 5,249

4,876 5,195 5,339

wsi [
19.5% .
16.3% 17.1%
16.4%
- u

FY18 FY19 FY20 FY21 LTM
mmmm Revenue — mmmm EBITDA EBITDA Margin

Note: (1)EBITDA/£& 7t 255 D DAdjusted EBITDAZF 0%t
Source: 2\ E#}. Factset

1,013 1,023 795

B ETKENERUBEES AT L RO -RFEIIKSE

 Integrated Solutions & Servicestz57 A+ Tld, A& A

K-BEAKMBT O =20 —ERFRET DM, B
KB DR, FHERTFH—ERGELRER

© MBOTIYNIF—LERAN- KERDTOZIVER

AR B LB
+ Applied Product Technologiest4 A>Tl 518, %
Bt RE. BEKOE, ERIGRNE, GHARMA-U—
EXFIREEL. ALK -EMEA- 77 KT i EH1EA
{h—
R
($Mil)
1,737
1.340 1,444 1,429 1,464 -
- — 171% 17.1%
16.2% 16.3% 16.8% o
217 235 240 251 298
FY18 FY19 FY20 FY21 FY22
= Revenue EBITDA EBITDA Margin

Houlihan Lokey | 21



YISTHDIZLBHLNIFT A 2—D BN

YYSHDIIRET OV YHIREERHDZEL T, @BEROHVIF AU I— (BREYWE)Z B, BT IIL—TTHRERTHN OIS (VL ZHEL
DICEZFTON)2a—F—2THREL. ERBIROBERHEE AT LEZIEE

AEGIDME
R*xH 2023%E1H17H
B YIFREBEERARR—ILTATR
(WIRER—ILTAVT RFEH)
WRETE  HULIFRAMEE—
BEXREYOINEEN. hRELEE (B0 -FER) . =R
Moy (EEREVEST) (TS
- H<T 2R ETS. Bl RESF. BLVEEYDE
R4 iy 7 (A
BEXME o —HRREENC. INFEIE. TIHGEN LT A NEBEERA~
DEREFHNTD
o HEMLERZEAL-ENEEEFERL. FEAFEP
RIRLSIEORFILEZER
o RIENSIGTORERNNIE - BEH R - /KL G
U5 /N |
s WHEDH—ERSFAVFTYT(REER-)1—REG
it. BERIL. REMRIANAEEHERICLIEEYGR
H-FKE) 2, AN EEYDIEIIZKSRELS
FHEE= %Eh0

TIL—TATOERBR BERREEIATLDE
BEL, JIL—TELTHRITAIMBRELSDIEEL
HIKIRIEDRE JIZM (F=BRY A Z{RE

Source : AZX#EF#E., ¥<vZHDILX!)—X

VYISHDABiET HERRE AT A

HNIF R EI—DERIZEY ., UTOHEEZBH T IIL—TRETE
THWN JL—TAT-—SBRELE-ERRBIROB TR RATLOE
£z

vV FRFAREDELERY

vV J)A—RXRIHTO)1—RE RIE

v YA TIETORERI

v BREYBEE

v %%

v B [CREHRENS (BEAITEELREREY)

By
(2DIT)

IRE R EMER BAE M5 bR
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M&AE] ]
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[Corporate Finance . lFinancial Restructuring . lFinancial and Valuation Advisory |, A E3DDE TR X5 A rEFH L. Los Angeles*> B A4%R
mEESLHRAIST|MHIZT O—/VLER, KE BN -TOT7I2ENE 11,0004 -4004 - 2502 FEDREXEZET S

1 Corporate Finance 2 Financial Restructuring

North America Europe and Middle East Asia-Pacific

Financial and Valuation Advisory

Atlanta New York Amsterdam Paris Beijing Shanghai
Boston San Francisco Dubai Stockholm Fukuoka Singapore
Chicago Washington, D.C. Frankfurt Tel Aviv Gurugram Sydney
Dallas London Zurich Ho Chi Minh City Tokyo
Houston Madrid Hong Kong

Los Angeles Manchester Mumbai

Miami Milan NETo[0)YZ:]

Minneapolis Munich Osaka

19724 Bl% Ha—o 7 H#tt RNo.1 ga—mn)LTFS5ykoF—LA ¥4 3T ZNo. 1D Bl #A %8
" BI%504 (20224)  SO—/NULMEATRAAH—  w (E. T—0OvS R . 7OSTKRK = B REAOEMKEE
#No. 1) KEMEAT K/ A+ Ffhig 22358 S %97 00012 M
|)— {4 B84 EHEN0. 1. ' O—/N (NYEE5E BT £ 15)

IWYRRSOFX) T - TRINA
H)— 4 $9FE E fE No.1

i il

(1) Refinitiv (10/ER/LF#, HMN—R, REFEHA T O—H—EBO) Houlihan Lokey | 24
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Financial

Sponsors Industry

Coverage

Coverage

Corporate
Finance

Mergers and Acquisitions
Capital Markets
Private Funds Advisory

Board Advisory

Financial Restructuring

Financial and
Valuation
Advisory

—

Portfolio Valuation and
Fund Advisory

Transaction Opinions

Corporate Valuation
Advisory Services

Transaction Advisory
Services

Real Estate Valuation
and Advisory

Dispute Resolution
Consulting

£ (1) 202249 30 AfF %

Industry Coverage

Energy
= Power, Utilities, and Renewables

= QOil and Gas = Food and Beverage = Retail

Industrials

= Aerospace = Technologies = Decarbonization Products and = Packaging, Plastics, and Paper

= Advanced Manufacturing and = Building Products Services = Security and Safety Solutions
Engineered Products = Chemicals = Government Services = Specialty Distribution

= Automotive, Truck, and = Defense = |ndustrial Technology
Automotive = Energy Services and Technology = Metals and Engineered Materials

Business Services

= Engineering and Infrastructure = HCM Services = Training and Education = Specialty Consulting and Risk

= Environmental Services = BPO Services = Transportation and Logistics Services

= Equipment-as-a-Service = |T Services = Testing, Inspection, Certification,

= Facility and Residential Services = Marketing Services and Compliance

Technology

= Business Management = Data and Analytics = |nfrastructure Software = Human Capital = Semiconductor Technology
Software = Digital Infrastructure = Government Tech/Public Management ® Tech Services—Europe

= Cloud Software and = Digital Media Sector Software = |egal = Traditional Media
Services = EdTech = Governance, Risk, = MarTech = Transportation, Logistics,

= Communications Tech = Energy and Commodities Compliance, and = Nonprofit/Associations and Mobility
Solutions = Fintech Environmental Health and = Other Vertical Software = Travel and Hospitality

= Cybersecurity = |ndustrial Software Safety = Retail

Healthcare

= Behavioral Healthcare = | aboratories = Pharma Services and IT = Post-Acute Care, Senior Housing,

= Dental Service Organizations, = Managed Care, Specialty Health = Physician Services of All Types Ancillary Services, and Healthcare
Dental Products, and Dental Labs Plans, and Payor Services = Population Health and Data Real Estate

= Healthcare Providers of All Types = Outsourced Services Analytics = Revenue Cycle Management

= Healthcare Technology and = Patient Engagement and Care = Retail Health and Multi-Site
Technology-Enabled Services Coordination Healthcare

Consumer, Food, and Retail
= Consumer Products

Real Estate, Lodging, and Leisure

= Gaming
= Healthcare
= Homebuilding and Land

Financial Services

= Banking and Depositories
= Broker-Dealers and Capital
Markets

Development
= |ndustrial
= Lodging and Leisure

= Manufactured Housing = Non-Traded REITs
= Multifamily = Office
= Net Lease = Retails

Financial Technology
Mortgage and Related Services
Insurance

= Specialty Finance and Challenger
Banks
= Asset and Wealth Management

= Restaurants

= Self-Storage
= Single-Family Residential
= Real Estate Finance
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HL Leadership
Global

Scott Beiser Scott Adelson
Chief Executive President, Co-Head of
Officer Corporate Finance

Asia

Managing Director

HrE ¥

i X
Chairman, Asia Head of Asia
Corporate Finance Corporate Finance
/Japan CEO
HL/ N\ H—%
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Executive Director
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41 <>
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Director

Associate

Global

-

41p
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<1
niE =%

Associate Analyst

DN

Scott Sergeant

Larry DeAngelo

Managing Director Managing Director/
Global Head of Head of Environmental

Business Services Services

?‘e

Axel Bauer
Managing Director

James Ireland
Managing Director

o
<

Lei Zhang Sebastian Weindel
Director Director

Scott Kolbrenner
Managing Director /
Head of Engineering, Industrial, &
Infrastructure Services (“EI&I”)

Sameer Jindal
Managing Director

Shane Murrish
Senior Vice President

Jonathan Harrison
Managing Director/ Managing Director
Head of European Financial and Valuation
Industrial Services Advisory

Kreg Jackson

Eugene Disha Mehta
Executive Director Director

Alex Heikali
Vice President

Tran Thanh Son
Vice President
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VAW ASTAR GROUP

has been acquired by

()

Phenna Group

Trust Intearity Confidence:

Sellside Advisor

JMC INVESTMENT
has acquired
.o
AMEREGUIP*

$10,000,000 Revolver
$52,000,000 Term Loan

Acquisition Financing

Exclusive Placement Ag

~

TRANSFER

a portfolio company of
m HARREN EQUITY PARTNERS

has been acquired by

Sellside Advisor

~

ANSER

ADVISORY
a portfolio company of
~
RTC

has been recapitalized by

STERLING

Sellside Advisor

~

BERNHARD

CAPITAL PARTNERS

has acquired

|'ERAILWORKS‘

Financial Due Diligence

~
Bowman

has acquired

TRIANGLE

Valuation of the Company's assets
for a purchase price allocation

Valuation Opinion

\
Qs

a portfolio company of

has been acquired by

MasTec

ellside Advisor

~

HRENKELS £ McCOY

Group

has been acquired by

“MasTec

Infrastructure that Delivers

Sellside Advisor

(l. IEA
has completed a recapitalization
through a $201 million follow-on

ommon equity offering and $300
millon high yield notes issuance

Special Committee Advisor

~

-
[ ZRanorks:

a portfolio company of

.\ WIND POINT PARTNERS
ﬂ

has been acquired by

BERNHARD

Sellside Advisor

SA/N

a portfolio company of

@) Austinventures

has been acquired by an affiate of

W PEAK ROCK CAPITAL

Iside Advisor

~
@b Sentinel

has recapitalized

[

EXPERIENCE | Transporcadon

Buyside Advisor

STV, /;go

a portfolio company of

has acqired

CPY

Buyside Advisor

2 TRC

a portfolio company of

has been acquired by

‘WARBURG PINcUs

Sellside Advisor

~

Nas

wooLPERT
a portfolio company of
&) LONG POINT CAPITAL

has been acquired by

Sellside Advisor

In the context of Progetto Italia

has successfully completed the
restructuring of €3.6bn total
financial indebtedness. The
Transaction also included a capital
increase and the acquisition of a
majority equity stake in Astaldi by

v,
webuild @

\

- A

—
TECHNICAL CONSULTANTS.

a portfolio company of

BERNHARD
CAPITAL PARTNERS

has combined with

Boxwood Merger Corporation

Sellside Advisor

has acquired

Z=ZRAiLPRos

a portfolio company of
4
BZWRIVER

Buyside Advisor

\

HAL Investments

has acquired

.‘- VAN WIJNEN

Buyside Advisor

~

| &KATERRA

has completed a recapitalization
transaction including an equity
investment from the SoftBank
Vision Fund

Company Advisor

~

PIZZAROTTI

has successfully secured with its
lenders and shareholder a
‘comprehensive financial package to
balance its capital structure, also
following the deterioration of ts
performances due to the COVID-19
pandemic

Financial Advisor

United Utility

a portfolio company of

BERNHARD

has acquired

B

Financial Due Diligence

The Energy Services Division of

has been acquired by

Sellside Advisor

Transaction pw.@\

—
TECHNICAL CONSULTANTS

-
a portfolio company of

BERNHARD

has agreed to be acquired by

Boxwood Merger Corporation

Sellside Advisor

£3JBLUE N
2)WOLF

has acquired

&

The State Group Inc.

Buyside Advisor

CHA-

a portfolio company of
£N-LONG POINT CAPITAL

FIRSTRESERVE

Sel\s\de Advisor

~

EnvitonmentalSenics. LLC

a portolio company of

> h
NorthStar

Senior Secured Credit Facilties

Refinancing

HL Finance, LLC.

‘Sole Bookrunner and Joint Lead Arrang

~
(G 0BG

has been acquired by

Ramboll Group A/S

Sellside Advisor

Osmose. |

a portfolio company of

KOHLBERG

has acquired

Buyside Advisor

PARSONS
has acquired

—POLARIS

Fairness Opinion

has been acquired by

Sterling
Construction
Company, Inc.

Sellside Advisor

N

Primoris

has acquired

A8

Financial Advisor

STV /,}go\

has been recapitalized by

Pritzker Family Business Interests
advised by:

Sellside Advisor

a portfolio company of
% OAKTREE
L ey L Cortn

has been acquired by

STERLING
PARTNERS

Sellside Advisor

has been acquired by

BERNHARD

CAPITAL PARTNERS

Financial Due Diligence

Ambitech

has been acquired by

ZACHRY

Sellside Advisor

Q BiLFINGER

has sold s Building and Facilty
segment to

€1,400,000,000

Fairmness Opinion

cATHEXIS

has acquired

Isg

Buyside Advisor*

ML, HEFIDEH TOTT o3 BRI =M TS,

®
Cems
a portfolio company of
VICTORY PARK
CAPITAL

has sold it integrity maintenance
platform to

FirstReserve

Sellside Advisor

a

(B
Global Infrastructure Solutions

has partnered with shareholders,
management, and employees of

& sructurerone
TR

o complete an ownership transition

Financial Advisor

Grey Mountain a4

PARTNERS

has acquired

OSignature [

Financial & Tax Due Diligence

HIGHIAND

has completed a series of
transactions resulting in the
ownership of 100% of its common
stock by

‘The Highland Homes Employee
Stock Ownership Plan

Financial Advisor

Dz
a portfolio company of

STERLING
PARTNERS

has been acquired by

=Z oRix

Captal Partners

Sellside Advisor

S ~
X ISOLUX CORSAN

Grupo Isolux Corsén, S A. and its
subsidiaries have reached an
agreement with ts creditors in order
to festructure ts ¢.€2,360m
financial indebtedness

Company Advisor

[l

Niw Mountar

has acquired
P2 AEGION

—
P2

PUENTES

has been acquired by

FEBBIRTARELD
& RN

Sellside Advisor

| KkLEINFELDER
i ool Wit Soutions.

has been acquired by

ﬂ WIND POINT PARTNERS
L7 and Keeinfelder management

prm——_—
ABENGOA

has successfully completed the
reorganization of €10.7bn of Debt
through the injection of €1.1bn of
New Money and €323m New
Bonding and the equitization of
70% of the outstanding Debt

Bondholder Committee Advisor

(&>

Heavy Civil Division

has been acquired by

Management and Other Investors

Sellside Advisor
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