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These notes refer to financial metrics, defined terms and sources, as presented on:

Slide 4: B. Riley Financial, Inc. at a Glance

Figures for total headcount and locations are approximations based on the latest data available as of December 31, 2022.

Operating Revenues and Operating Adjusted EBITDA are non-GAAP financial metrics. For further discussion of these non-GAAP terms, please see “Note Regarding Use of Non-GAAP Financial Measures” and financial tables in the appendix for a 

reconciliation to GAAP financial measures.

(1) Operating Revenues is defined as the sum of revenues from (i) Service and Fees, (ii) Interest Income - Loans and Securities Lending and (iii) Sales of Goods. 

(2) Adjusted EBITDA includes earnings before interest, taxes, depreciation, amortization, restructuring charge, share-based payments, gain on extinguishment of loans, impairment of tradenames, and transaction related and other costs.

(3) Operating Adjusted EBITDA is defined as Adjusted EBITDA excluding (i) Trading Income (Loss) and Fair Value Adjustments on Loans, (ii) Realized and Unrealized Gains (Losses) on Investments, and (iii) other investment related expenses.

(4) Total Return representative of stock price change plus cash dividends between August 17, 2018 and August 17, 2023.

(5) Common dividend yield based on $1.00 quarterly dividend and $49.75 share price as of August 17, 2023 close.

Slide 9: Financial Summary – Operating Results (as of Jun 2023)

Operating Revenue, Investment Gains, Adjusted EBITDA, and Operating Adjusted EBITDA are non-GAAP financial metrics. For further discussion of these non-GAAP terms, please see “Note Regarding Use of Non-GAAP Financial Measures” and 

financial tables in the appendix for a reconciliation to GAAP financial measures.

Operating Revenues is defined as the sum of revenues from (i) Service and Fees, (ii) Interest Income - Loans and Securities Lending and (iii) Sales of Goods. 

Investment Gains is defined as Trading Income and Fair Value Adjustments on Loans.

Adjusted EBITDA includes earnings before interest, taxes, depreciation, amortization, restructuring charge, share-based payments, gain on extinguishment of loans, impairment of tradenames, and transaction related and other costs.

Operating Adjusted EBITDA is defined as Adjusted EBITDA excluding (i) Trading Income (Loss) and Fair Value Adjustments on Loans, (ii) Realized and Unrealized Gains (Losses) on Investments, and (iii) other investment related expenses.

Slide 10: Composition of Cash and Investments (as of Jun 2023)

(1) Public Equity, Private Equity, and Partnership Interests and Other include investments reported in prepaid and other assets. 

(2) Public Equity also includes $62 million equity positions held by B. Riley in managed account with gains and losses for cl ient benefit, as of June 30, 2023.

Slide 11: Loans Receivable Overview (as of Jun 2023)

(1) Summary Statistics of Other Loans Receivable excludes Badcock receivables.

Slide 12: Strong Shareholder Alignment

Institutional holdings as of June 30, 2023. Source: Nasdaq. 

Insider holdings as of June 30, 2023.

Insider purchase data from March 16, 2017 to August 17, 2023.

Dividend metrics include Q2 2023 quarterly dividend of $1.00 per share. 

Total Shareholder Return equal to (August 17, 2023 Closing Share Price – Beginning Period Share Price + Dividends) / Beginning Period Share Price. (1) RILY began trading on the Nasdaq on July 16, 2015 at $10.00 per share.

Share repurchase data from January 1, 2018 through June 30, 2023.



These notes refer to financial metrics, defined terms and sources, as presented on:

Slide 15: Business Mix by Segment (as of Jun 2023)

Segment Operating Revenues is a non-GAAP financial metric. For further discussion of this non-GAAP term, please see “Note Regarding Use of Non-GAAP Financial Measures” and financial table in the appendix for a reconciliation to GAAP financial 

measures.

Segment Operating Revenues and is defined as the sum of revenues from (i) Services and Fees, (ii) Interest Income - Loans and Securities Lending and (iii) Sales of Goods. 

Slide 16: Leading Middle-Market Capital Markets Platform 

B. Riley Securities by the Numbers Trailing 3 Years (July 1, 2020 through June 30, 2023).

(1) Cumulative led transaction deal value (public IPO, FO and convert offerings). 

(2) Source: Dealogic. Pricing Date July 1, 2020 through June 30, 2023, Deal Type = IPO, FO, Rank Eligible. SEC registered. Exchange Nationality = USA. Market Cap. $100m-$1.5bn. Deal Price >= $1.00. Excludes SPAC IPOs and Healthcare 

transactions. 

(3) 300+ ATMs over time span.

Slide 18: Institutional Brokerage & Equity Research
Figures noted for Companies Covered under Equity Research, Institutional Investors Covered, and Securities in which we serve as a Market Maker as of June 30, 2023.

Slides 19: Wealth Management

Figures noted for Financial Advisors and Registered Representatives, and Client Assets as of June 30, 2023.

Slide 21: Financial Consulting: Valuation and Appraisal

Figures noted for Valuation Assignments, Unique Companies Appraised, and Square Feet Inspected as of December 31, 2022.

Slide 22: Retail Liquidation

Figures noted for Store Closures and Value of Assets and Inventory Liquidated as of March 2023.

Slide 24: Consumer Brand Investments

Targus ranked #1 B2B and Retail Laptop Cases in the U.S. Source: The NPD Group/Retail Tracking Service (U.S. and Canada): combined Q3 2022 sales for Sleeves/Slipcases; Reseller Tracking (U.S.): combined sales for Laptop Cases and Other. 

Notebook Accessories; based on unit sales, 12ME September 2022 combined.

Percentages represent approximate ownership stakes in these brands as of June 30, 2023. 

Acquired minority equity interest in Scotch and Soda brand in May 2023. 

Our investments in Hurley, Justice and bebe are recognized outside of Operating Income from Reportable Segments and is reported in “Other Income (Expense).” 



These notes refer to financial metrics, defined terms and sources, as presented on:

Slide 27: Balance Sheet Summary, Key Metrics

(1) Balance Sheet Summary as of June 30, 2023.

(2) Includes approximately $1,072.4M in securities and other investments owned net of $2.7M in securities sold not yet purchased.

(3) Includes approximately $2.3M in restricted cash, $0.2M in advances against customer contracts, $22.3M due from clearing brokers, and $66.3M in other investments reported in prepaid and other assets, net of $31.2M in noncontrolling interest 

related to investments reported in securities and other investments owned.

(4) Excludes operating lease liabilities.

(5) Defined as total debt minus cash, net securities and investments, and other.

(6) Based on results for last twelve months ended June 30, 2023.

(7) Operating Revenues is defined as the sum of revenues from (i) Services and Fees, (ii) Interest Income - Loans and Securities Lending and (iii) Sales of Goods.

(8) Investment Gains (Loss) is defined as Trading Income (Loss) and Fair Value Adjustments on Loans.

(9) Operating Adjusted EBITDA is defined as Adjusted EBITDA excluding (i) Trading Income (Loss) and Fair Value Adjustments on Loans, (ii) Realized and Unrealized Gains (Losses) on Investments, and (iii) Other Investment Related Expenses.

(10) Investment Adjusted EBITDA is defined as Trading Income (Loss) and Fair Value Adjustments on Loans and Realized and Unrealized Gains (Losses) on Investments , net of Other Investment Related Expenses.

(11) Adjusted EBITDA includes earnings before interest, taxes, depreciation, amortization, restructuring charge, share-based payments, gain on extinguishment of loans, impairment of tradenames, and transaction related and other costs. 

(12) RILY common stock price as of August 17, 2023 for total shares outstanding of 28.5 million as of June 30, 2023.

(13) Fair market value of RILYP and RILYL preferred shares as of August 17, 2023 for total shares outstanding as of June 30, 2023.

(14) Enterprise value is defined as market capitalization, less cash and cash equivalents, restricted cash, the net amount of due from clearing brokers and due to clearing brokers, advances against customer contracts, the net amount of loans 

receivable and loan participations sold, the net amount of securities and other investments owned and securities sold not yet purchased, and the net amount of other investments and deposits reported in prepaid and other assets and 

noncontrolling interest related to investments reported in securities and other Investments owned, plus notes payable, term loans, net, revolving credit facility, senior notes payable, and fair value of RILYP and RILYL as of August 17, 2023 using 

outstanding preferred shares as of June 30, 2023.

Slide 30 and 31: Segment Operating Revenues and Segment Operating Income; Segment Operating Revenue and Segment Operating Income Reconciliation

Segment Operating Revenue, Investment Gains (Loss), Segment Operating Income and Investment Income (Loss) are non-GAAP financial metrics. For further discussion of these non-GAAP terms, please see "Note Regarding Use of Non-GAAP 

Financial Measures.”

Operating Revenue is defined as the sum of revenues from (i) Service and Fees, (ii) Interest Income - Loans and Securities Lending and (iii) Sales of Goods. 

Investment Gains (Loss) is defined as Trading Income (Loss) and Fair Value Adjustments on Loans.

Segment Operating Income is defined as Segment Income excluding (i) Trading Income (Loss) and Fair Value Adjustments on Loans and (ii) other investment related operating expenses.

Investment Income (Loss) is defined as Trading Income (Loss) and Fair Value Adjustments on Loans, net of other investment related operating expenses.

Slide 32: Adjusted EBITDA and Operating Adjusted EBITDA Reconciliation (as of June 2023)

Adjusted EBITDA and Operating Adjusted EBITDA are non-GAAP financial metrics. For further discussion of these non-GAAP terms, please see "Note Regarding Use of Non-GAAP Financial Measures."

Adjusted EBITDA includes earnings before interest, taxes, depreciation, amortization, restructuring charge, share-based payments, gain on extinguishment of loans, impairment of tradenames, and transaction related and other costs. 

Operating Adjusted EBITDA is defined as Adjusted EBITDA excluding (i) Trading Income (Loss) and Fair Value Adjustments on Loans , (ii) Realized and Unrealized Gains (Losses) on Investments, and (iii) Other Investment Related Expenses.
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