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0101 MARKET DEVELOPMENT



The number of deals in Germany remains on a high level, however …

Total number of deals in the German market (2012 – 2024)

Total number of deals in the German market, semi-annually (H1 2023 – H2 2024)

Commentary

• With regards to total 
number of transactions in 
Germany, 2024 marks the 
highest year after the 
COVID record years of 2021 
and 2022 and is above prior 
2023

• The market has 
experienced steady growth 
and has gained significant 
importance in recent years. 
Before 2020, more than 100 
transactions were recorded 
in only two years, whereas 
activity has increased 
considerably since then

• After a weak first half of 
2023, the market has 
stabilised and shows an 
upward trend in terms of 
the number of financing 
transactions. A similar 
development can be 
observed for 2024

• Data across all years shows 
that the second half of the 
year generally exhibits 
significantly higher activity 
than the first half
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… the total number of new financing has decreased continuously in recent years
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Financing purposes in the German market (2013 – 2024) Commentary

Financing purposes in the German market, semi-annually (H1 2023 – H2 2024)

• Since 2020, add-on 
transactions make up for 
c. 27 – 30% of the total 
number of transactions and 
grow in line with the overall 
deal count over the years

• Following the COVID years 
of 2020-2022, we can 
observe a significant higher 
share of Refi / Recap 
transactions in 2023 and 
2024, respectively

• Regarding the number of 
new financing transactions, 
we see a declining trend. 
However, with increasing 
share of add-on 
transactions, the total 
number of deals increased 
from 2023 to 2024

• Overall, it can be concluded 
that the second half of the 
year is more active in terms 
of new transactions
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The number of debt fund financings increased continuously ...

Financing sources in the German market (2012 – 2024) Commentary

Financing sources in the German market by quarters (Q1 2023 – Q4 2024)

• Since 2017 the market 
experienced a significant 
increase of financings 
conducted by debt funds. 
In 2020 the share 
accounted for 50%+ and 
remained there ever since

• In recent years, the share of 
debt fund financings has 
stabilized at around 55 to 
60%. Correspondingly, 
several new players from 
the private debt sector 
have entered the market

• This development is in line 
with trends observed in 
other European countries, 
such as the United 
Kingdom or the Benelux 
region

• Out of the last 8 quarters, 
there was only one quarter 
in which banks were 
stronger than debt funds
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… and the list of active LBO lenders is quite long, but...

7 Source(s): Houlihan Lokey MidCapMonitor

German Unitranche Lenders by Deal Count (Q4 2024 LTM)

German Senior Lenders by Deal Count  (Q4 2024 LTM)
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... each year, different debt funds have been the most active, and ...

Source(s): Houlihan Lokey MidCapMonitor
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# Lender # of deals

1 7

2 5

3 5

4 5

5 3

6 3

7 3

8 2

9 2

10 2

2022

# Lender # of deals

1 10

2 9

3 8

4 7

5 6

6 6

7 4

8 4

9 4

10 3

2024

# Lender # of deals

1 15

2 9

3 8

4 5

5 4

6 4

7 4

8 3

9 3

10 2

8

Top-10 unitranche lenders 2020 - 2024

The activity level of different financing parties has often changed over the years, driven by market conditions, strategic focus, and 
competitive reasons

   
   



... the activity of individual banks also varies from year to year

2020

# Lender # of deals

1 11

2 9
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5 6
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Top-10 senior lenders 2020 - 2024

Note(s): Also Including first-out tranches in case of an unitranche financing
Source(s): Houlihan Lokey MidCapMonitor

2022

# Lender # of deals

1 14

2 13

3 13
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# Lender # of deals
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This overview includes not only senior-only LBO financings but also bank financings within 1st-out / 2nd-out structures in collaboration with 
debt funds. Among banks, as well as debt funds, different players appear at the top of the rankings, which is naturally influenced by market 
conditions, competition, strategic considerations, and financing appetite
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0202 REQUIREMENTS & STRUCTURES



Various documents are required in the financing process ...
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Marketing materials and 
financing Case

Commercial term 
sheet

Legal long-form 
term sheet

Commitment 
letter

Senior facilities 
agreement

Further relevant 
finance documents (fee 
letter, intercreditor)

Financing 
case

Actual Actual Actual pre-Closing 01/07/2024
in EURm 2021 2022 2023 YTD Q2 2024 Adj. Start 2024 2025 2026 2027 2028 2029 2030 2031

Current Assets 1.6 2.1 2.1 2.4 (0.2) 2.2 4.3 3.8 1.6 2.4 4.1 7.4 12.8 10.1
Inventory 0.3 0.7 0.9 0.9 - 0.9 1.0 1.1 1.2 1.3 1.5 1.6 1.8 2.1
Trade receivables 0.0 0.0 0.1 0.1 - 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2
Cash 0.8 1.1 1.0 1.1 (0.1) 1.0 3.1 2.4 0.0 0.6 2.2 5.3 10.3 7.3
Other receivables and assets 0.2 0.3 0.1 0.2 - 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.4 0.5
Receivables from shareholders 0.2 0.1 0.1 0.1 (0.1) - - - - - - - - -

Non-Current Assets 20.9 20.5 18.8 19.0 9.7 28.7 28.4 31.0 32.9 32.8 32.3 31.2 30.0 28.6
Goodwill new - - - - 9.7 9.7 9.2 8.3 7.3 6.3 5.4 4.4 3.4 2.4
Goodwill old 13.4 12.0 10.7 9.9 - 9.9 9.2 8.2 7.2 6.1 5.1 4.1 3.1 2.0
Tangible assets 7.4 8.5 8.0 8.9 - 8.9 9.9 14.4 18.4 20.2 21.7 22.6 23.3 23.9
Intangible assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Financial assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses 0.1 0.0 0.0 0.0 - 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Total Assets 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Equity 11.5 11.8 11.4 11.6 7.5 19.2 18.4 17.7 17.3 17.5 18.5 20.7 24.4 29.9
Old equity (incl. SHL) 11.5 11.8 11.4 11.4 (11.4) - - - - - - - - -
New equity - - - - 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1
Preferred Equity - - - - 18.3 18.3 19.0 20.6 22.3 24.1 26.1 28.3 30.6 33.1
Retained earnings - - - 0.2 (3.5) (3.2) (4.7) (7.0) (9.1) (10.7) (11.7) (11.7) (10.3) (7.3)

Current Liabilities 2.7 3.3 3.5 3.7 - 3.7 3.9 4.3 4.7 5.6 6.3 7.1 7.9 8.7
Trade payables 0.3 0.5 0.5 0.6 - 0.6 0.7 0.8 0.9 1.0 1.1 1.2 1.3 1.5
Other liabilities 0.9 0.9 1.0 1.0 - 1.0 1.0 1.3 1.5 2.1 2.5 3.0 3.4 3.8
Tax provisions 0.3 0.1 0.2 0.2 - 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.5 0.5
Other provisions 0.7 0.5 0.6 0.7 - 0.7 0.7 0.8 0.9 1.0 1.1 1.3 1.5 1.7
Leasing liabilities 0.5 1.3 1.2 1.2 - 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2

Total debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -
Debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -

Total Equity + Liabilities 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Actual Actual Actual pre-Closing 01/07/2024
in EURm 2021 2022 2023 YTD Q2 2024 Adj. Start 2024 2025 2026 2027 2028 2029 2030 2031

Current Assets 1.6 2.1 2.1 2.4 (0.2) 2.2 4.3 3.8 1.6 2.4 4.1 7.4 12.8 10.1
Inventory 0.3 0.7 0.9 0.9 - 0.9 1.0 1.1 1.2 1.3 1.5 1.6 1.8 2.1
Trade receivables 0.0 0.0 0.1 0.1 - 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2
Cash 0.8 1.1 1.0 1.1 (0.1) 1.0 3.1 2.4 0.0 0.6 2.2 5.3 10.3 7.3
Other receivables and assets 0.2 0.3 0.1 0.2 - 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.4 0.5
Receivables from shareholders 0.2 0.1 0.1 0.1 (0.1) - - - - - - - - -

Non-Current Assets 20.9 20.5 18.8 19.0 9.7 28.7 28.4 31.0 32.9 32.8 32.3 31.2 30.0 28.6
Goodwill new - - - - 9.7 9.7 9.2 8.3 7.3 6.3 5.4 4.4 3.4 2.4
Goodwill old 13.4 12.0 10.7 9.9 - 9.9 9.2 8.2 7.2 6.1 5.1 4.1 3.1 2.0
Tangible assets 7.4 8.5 8.0 8.9 - 8.9 9.9 14.4 18.4 20.2 21.7 22.6 23.3 23.9
Intangible assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Financial assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses 0.1 0.0 0.0 0.0 - 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Total Assets 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Equity 11.5 11.8 11.4 11.6 7.5 19.2 18.4 17.7 17.3 17.5 18.5 20.7 24.4 29.9
Old equity (incl. SHL) 11.5 11.8 11.4 11.4 (11.4) - - - - - - - - -
New equity - - - - 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1
Preferred Equity - - - - 18.3 18.3 19.0 20.6 22.3 24.1 26.1 28.3 30.6 33.1
Retained earnings - - - 0.2 (3.5) (3.2) (4.7) (7.0) (9.1) (10.7) (11.7) (11.7) (10.3) (7.3)

Current Liabilities 2.7 3.3 3.5 3.7 - 3.7 3.9 4.3 4.7 5.6 6.3 7.1 7.9 8.7
Trade payables 0.3 0.5 0.5 0.6 - 0.6 0.7 0.8 0.9 1.0 1.1 1.2 1.3 1.5
Other liabilities 0.9 0.9 1.0 1.0 - 1.0 1.0 1.3 1.5 2.1 2.5 3.0 3.4 3.8
Tax provisions 0.3 0.1 0.2 0.2 - 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.5 0.5
Other provisions 0.7 0.5 0.6 0.7 - 0.7 0.7 0.8 0.9 1.0 1.1 1.3 1.5 1.7
Leasing liabilities 0.5 1.3 1.2 1.2 - 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2

Total debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -
Debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -

Total Equity + Liabilities 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Actual Actual Actual pre-Closing 01/07/2024
in EURm 2021 2022 2023 YTD Q2 2024 Adj. Start 2024 2025 2026 2027 2028 2029 2030 2031

Current Assets 1.6 2.1 2.1 2.4 (0.2) 2.2 4.3 3.8 1.6 2.4 4.1 7.4 12.8 10.1
Inventory 0.3 0.7 0.9 0.9 - 0.9 1.0 1.1 1.2 1.3 1.5 1.6 1.8 2.1
Trade receivables 0.0 0.0 0.1 0.1 - 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2
Cash 0.8 1.1 1.0 1.1 (0.1) 1.0 3.1 2.4 0.0 0.6 2.2 5.3 10.3 7.3
Other receivables and assets 0.2 0.3 0.1 0.2 - 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.4 0.5
Receivables from shareholders 0.2 0.1 0.1 0.1 (0.1) - - - - - - - - -

Non-Current Assets 20.9 20.5 18.8 19.0 9.7 28.7 28.4 31.0 32.9 32.8 32.3 31.2 30.0 28.6
Goodwill new - - - - 9.7 9.7 9.2 8.3 7.3 6.3 5.4 4.4 3.4 2.4
Goodwill old 13.4 12.0 10.7 9.9 - 9.9 9.2 8.2 7.2 6.1 5.1 4.1 3.1 2.0
Tangible assets 7.4 8.5 8.0 8.9 - 8.9 9.9 14.4 18.4 20.2 21.7 22.6 23.3 23.9
Intangible assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Financial assets 0.0 0.0 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses 0.1 0.0 0.0 0.0 - 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

Total Assets 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Equity 11.5 11.8 11.4 11.6 7.5 19.2 18.4 17.7 17.3 17.5 18.5 20.7 24.4 29.9
Old equity (incl. SHL) 11.5 11.8 11.4 11.4 (11.4) - - - - - - - - -
New equity - - - - 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1 4.1
Preferred Equity - - - - 18.3 18.3 19.0 20.6 22.3 24.1 26.1 28.3 30.6 33.1
Retained earnings - - - 0.2 (3.5) (3.2) (4.7) (7.0) (9.1) (10.7) (11.7) (11.7) (10.3) (7.3)

Current Liabilities 2.7 3.3 3.5 3.7 - 3.7 3.9 4.3 4.7 5.6 6.3 7.1 7.9 8.7
Trade payables 0.3 0.5 0.5 0.6 - 0.6 0.7 0.8 0.9 1.0 1.1 1.2 1.3 1.5
Other liabilities 0.9 0.9 1.0 1.0 - 1.0 1.0 1.3 1.5 2.1 2.5 3.0 3.4 3.8
Tax provisions 0.3 0.1 0.2 0.2 - 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.5 0.5
Other provisions 0.7 0.5 0.6 0.7 - 0.7 0.7 0.8 0.9 1.0 1.1 1.3 1.5 1.7
Leasing liabilities 0.5 1.3 1.2 1.2 - 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2

Total debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -
Debt 8.3 7.5 6.0 6.0 2.0 8.0 10.5 12.8 12.5 12.1 11.6 10.9 10.5 -

Total Equity + Liabilities 22.4 22.7 20.9 21.3 9.5 30.8 32.8 34.8 34.5 35.2 36.4 38.7 42.8 38.7

Management 
presentation

Teaser / debt 
memorandum

Due diligence reports Term sheet negotiation Documentation

Financial

Commercial

Tax

Legal

Tax structure

Other

It is important to prepare these documents early and in a format and scope that align with lenders’ expectations. Overall, this is an iterative 
process, and the documents are shared with selected financing parties in different phases based on their feedback and level of interest
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... to approach different financing parties for different financing structures
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Overview of Potential financing structures, Leverage (Net Debt / EBITDA)

1.0x

2.0x

3.0x

4.0x

5.0x

6.0x

0.0x

1.75x 
Senior Debt

RCF

Corporate

4.0x 
Senior Debt

RCF

Leveraged 
All-Senior

4.5x 
Stretched 

Senior

RCF

Leveraged 
Stretched Senior

1.0x 
2nd Lien

4.0x
Senior Debt

Leveraged
Senior-2nd Lien

1.0x
Mezzanine

4.0x
Senior Debt

RCF

Leveraged 
Senior-Mezz

5.0x 
Unitranche

RCF

Unitranche

4.0x 
Unitranche
(2nd Out)

Super Senior
(1st Out)

RCF

1st & 2nd Out

1.0x
HoldCo PIK

5.0x 
Unitranche

RCF

Unitranche / 
HoldCo PIK

RCF

Pricing typically increases with leverage and addition of subordinated instruments

Various structures with corresponding leverage and interest levels can be implemented in the financing market. A final decision on a specific 
structure is not required at the very beginning of the financing transaction; however, the initial focus determines which financing parties are 
approached first. In addition to these EBITDA-based financing structures, ARR-based financing is also a viable option for relevant transactions
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A suitable financing package depends on …
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Financing 
specific

Transaction 
specific

Company 
specific   

  

  
  

    
   

Criteria



… company specific parameters, …

Company size

Sector / industry

Business model
Recurring business
or project based









Financing specific parameters

Auction process vs. exclusivity

Buy-and-build

Investment horizon

Purchase price

Transaction specific parameters

Company specific parameters
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Financing 
specific

Transaction 
specific

Company 
specific   

  

  
  

    
   

Criteria

Cash flow generation









Leverage

Pricing

Final hold

RCF / guarantee lines 

Committed /
uncommitted ACF

EBITDA or ARR based

Adjustments

Financial covenants



… transaction specific parameters, as well as …

Company size

Sector / industry

Business model
Recurring business
or project based









Financing specific parameters

Company specific parameters
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Auction process vs. exclusivity

Buy-and-build

Investment horizon

Purchase price

Transaction specific parameters

  
  

Financing 
specific

Transaction 
specific

Company 
specific   

  

  
  

    
   

Criteria

Cash flow generation









Leverage

Pricing

Final hold

RCF / guarantee lines 

Committed /
uncommitted ACF

EBITDA or ARR based

Adjustments

Financial covenants



… parameters specific to the financing structure

Company size

Sector / industry

Business model
Recurring business
or project based

Company specific parameters

   
  

17

Auction process vs. exclusivity

Buy-and-build

Investment horizon

Purchase price

Transaction specific parameters

  
  

Leverage



Pricing



Final hold



RCF / guarantee lines 



Financing specific parameters

    
   

Financing 
specific

Transaction 
specific

Company 
specific   

  

  
  

    
   

Criteria

Cash flow generation

Committed /
uncommitted ACF

EBITDA or ARR based



Adjustments

Financial covenants



04 MARKET SENTIMENT



             M&A Pulse Survey

19

Transaction cancellation: reasons for broken deals
The most common reasons for cancelling transaction are:

• Purchase price expectations (21%)

• Decline in current trading during the transaction process (20%)

• Loss of confidence during due diligence (14%)

• Lack of financing (12%)

2
9

34

47

8

Very little Little Neutral Strong Very strong
Importance of financing options for the M&A market in 2025

Transaction cancellation: reasons for broken deals
The majority of respondents expect banks' willingness to provide financing to 
either remain the same or decline further in 2025. Banks are more restrictive 
when granting loans and therefore demand higher guarantees / collateral

How often buyers are looking for add-on acquisitions for a PE roll-up

5 7

26

45

17

Never Rarely Sometimes Often Very often

Which pain points currently influence deals the most? (n=126)

Source(s): DealCircle M&A Pulse Survey – Q1 2025
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...many things to consider...

21

Competition
• To ensure the best possible financing structure, it is 

important to create competition between different 
financing partners

• The goal should be to keep the decision for a structure 
and a financing partner open for as long as possible in 
order to be able to negotiate the optimal conditions

Capacity relief
• The capacities needed for a successful financing 

process are not to be underestimated
• The complex nature of the process, along with the 

extensive nature of the required documentation, 
require careful capacity planning

Strategic thoughts
• In order to arrange a successful financing, investors need to consider the 

market, potential financing parties and available financials structures
• The current state of the financing market plays a key role in determining 

feasible financing options and which financing parties to approach
• A thorough understanding of these factors helps investors identify the 

most effective financing strategy

Specific fit
• The financing and its documentation should be tailored to the 

investor’s circumstances, objectives and investment strategy
• Investors should consider in advance what their investment 

strategy is and which financing can best help in achieving this
• In particular, investors should consider topics such as buy-and-

build, final hold of banks as well as the suitability of the 
financing with the company

Financing security
• To increase financing security, relevant know-how and market insights are key
• The correct evaluation of possible financing structures and discussions in parallel, along with the analysis of potential downsides, ensures 

financing security

   
   

    
   

   
   

   
   



This confidential presentation (the “Materials”) has been prepared by Houlihan Lokey Germany AG (“Houlihan Lokey”). These Materials are provided solely to the recipient hereof for information purposes only in connection with its potential appointment of a 
financial advisor.

IF YOU HAVE RECEIVED THESE MATERIALS IN ERROR, PLEASE RETURN THEM TO HOULIHAN LOKEY.

These Materials are preliminary and limited in nature, solely for the attention of the recipient. No dissemination of the contents hereof is permissible to anyone other than, on a confidential basis, to representatives of the recipient who need 
to know such information, without the written permission of Houlihan Lokey. These Materials are confidential and, save as provided in this paragraph above, may not be photocopied, reproduced or distributed to any other person at any 
time. If any person receives these Materials in breach of these restrictions, then it should be immediately returned to Houlihan Lokey. Houlihan Lokey retains the right to request the return of these Materials at any time.

Save where expressly otherwise stated herein, Houlihan Lokey has assumed and relied upon the accuracy and completeness of all information on which these Materials are based and has also assumed that any financial information reproduced herein 
and/or provided by its sources is complete, accurate, not misleading and based on reasonable assumptions. However, neither Houlihan Lokey, its affiliates nor any of its or their respective directors, officers, employees and agents is making any warranty or 
representation, express or implied, as to the accuracy or completeness of the information contained herein, or as to the reasonableness of the assumptions on which any of the same is based. Houlihan Lokey has not independently verified any of the 
contents of these Materials. 

These Materials are not intended, and should not be construed, to be financial or investment advice of any kind recommending any course of action. Furthermore, these Materials shall not be considered as tax, accounting or legal advice nor do they form 
part of any offer for purchase, sale or subscription of or solicitation or invitation of any offer to buy, sell or to subscribe for any securities or other financial instruments. 

These Materials may also contain forward-looking information and statements. These may include financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future 
operations, and statements regarding future performance. Such information and statements are subject to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those 
expressed in, or implied or projected by, the forward-looking information and statements. 

Further to the maximum extent permissible under applicable law (but without limiting a person’s liability for fraud) each of Houlihan Lokey, its affiliates and its and their respective directors, officers, employees and agents expressly 
disclaim any and all liability for the contents of, or for omissions from, these Materials or any written or oral communication transmitted or made to any person in connection with these Materials. Houlihan Lokey shall only assume 
responsibility for providing financial advice following agreement of, and subject to, the terms of a binding letter of engagement executed by it relating to the matters discussed herein.

In furnishing these Materials Houlihan Lokey does not undertake any obligation to provide the recipient with access to any additional information or to update such Materials or any additional information or to correct any inaccuracies in any such information 
which may become apparent. The views expressed herein are subject to change. These Materials are based on business, general economic, market and other conditions that reasonably could be evaluated by Houlihan Lokey as of the date these Materials 
were prepared. Subsequent events that could affect the conclusions set forth in these Materials include adverse changes in market conditions and changes to the business, financial condition and results of operations of the company to which these Materials 
relate. These Materials should only be construed in light of the presentation to which they relate.
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