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Houlihan Lokey OTT Market Update

Dear Friends and Partners,

With vaccinations on the rise, global markets are beginning to once again find their footing in a post pandemic world. One trend we’ve been watching closely is how
consumer behavior, having evolved drastically during the pandemic while individuals around the world sheltered in place, will impact media companies as the nucleus of
daily activities shifts outside the home yet again. What we have found is that, good or bad, the changes to everyday life that arrived alongside the virus are shaping a new
Over-the-Top (OTT) landscape that is here to stay.

Over the course of the pandemic, we've watched as consumers transcended the boundaries of their homes by consuming more TV hours than ever before. This increased
rate of content consumption spurred new trends within the OTT industry, as consumers accrued more platform subscriptions in pursuit of content variety. As a result,
newcomers to the Subscription Video-on-Demand (SVOD) market boomed, as we saw with Disney+’s spectacular catapult to the top alongside other heavyweight
competitors. Meanwhile, emerging competition from Advertising-Based Video-on-Demand (AVOD) services garnered significant consumer buy-in—further fragmenting
competition in a crowded market. Given the continued changes in the competitive landscape, we expect that M&A activity will continue to flourish amid substantial pressure
for OTT providers to differentiate their content portfolios as part of a mounting subscriber retention roadmap.

We hope that this update serves as an asset as you evaluate the new normal within the OTT landscape. As this market continues to evolve, we would be happy to discuss
these market developments and look forward to staying in touch with you.

Regards,

Roy Kabla Daniel Gossels Ronald de Gier Justin Munda Paul Mangoni
Managing Director Managing Director Senior Vice President Associate Analyst
Global Co-Head of TMT Group DGossels@HL.com RDeGier@HL.com JMunda@HL.com PMangoni@HL.com
RKabla@HL.com 212.497.7979 212.497.4157 310.789.5740 212.497.7914

212.497.4193

Technology, Media, and Telecom Subverticals Covered

Adventure Tours Digital Publishing Music B2B Services Sports Franchises and Venues
Advertising Services Digital Signage Music Recording and Publishing Sports Data and Technology
Audio Entertainment E-Gaming Online Casino Technology Satellite Communications

B2B Events E-Sports OTT Video Talent Agencies

Broadcasting Fiber Networks Out-of-Home Entertainment Theme Parks

Casino Gaming Fixed and Mobile Broadband Out-of-Home Advertising Video Content and Entertainment
Digital Content Hosting and Data Centers Podcasting Video Games

Digital Marketing Leisure, Entertainment, and Lodging Sports Betting Wholesale and B2B Telecom Services
Digital Music Live Entertainment Sports Leagues, IP, and Content
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Pay TV Headwinds Continue

Significant declines in pay TV subscribers continue, driven by a plethora of new streaming platform launches and the developing
ubiquity of virtual multichannel video programming distributors (vMVPDs).

= Decline in traditional pay TV penetration has rapidly accelerated in U.S. households since peak penetration in 2010.

® By 2024, only 55% of U.S. households are expected to have pay TV subscriptions.

= Amid an abundance of options, consumers are replacing pay TV subscriptions with a mix of SVOD, AVOD, and vMVPD services to

access their favorite content.

= The vMVPD landscape continues to see strong momentum—further eroding the pay TV market—with Hulu Live and YouTube TV

capturing the lion’s share of growth in the past two years.

= Premium channels and sports programming may not be able to save pay TV providers from churn amid the rise of vMVPDs that allow
consumers to stream programming 24 hours a day while retaining choice channels from their cable packages.

Pay TV Penetration Declines Continue("
Pay TV Households as % of Total U.S. Households
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Robust Outlook for OTT

= The OTT market has boomed over the past year, due to the combination of worldwide shelter-in-place orders amid COVID-19 and the
proliferation of high-quality OTT offerings from media and tech heavyweights, which has caused consumers to accrue more platform
subscriptions and devour more content hours than ever before.

= |n North America, the OTT market (including subscriptions, advertising, and pay-per-view) is expected to grow an explosive 22% in 2021,
with strength in both SVOD and AVOD. However, with signs of market maturation showing, many analysts expect North American growth
to moderate over the next five years (to approximately 10% growth between 2021 and 2026).(")

= The proliferation of SVOD services are starting to weigh on North American consumers (and their wallets), driving demand for AVOD
alternatives. In 2021, North American AVOD revenues are expected to grow nearly 27% vs. SVOD’s 23% and are expected to exceed
SVOD growth over the next five years (19% CAGR vs. 6% CAGR for AVOD and SVOD, respectively).()

= OTT adoption (and revenue growth) in international markets has lagged the North American OTT market over the past year. Looking
ahead, however, we expect to see heavyweight players set their sights on international markets for new audiences and growth. As a result,
the OTT market outside of North America is projected to grow from $58 billion to $116 billion (a 15% CAGR) between 2021 and 2026.(")

= On the horizon, the population of “cord-nevers” continues to expand, signifying a positive outlook for OTT growth, as many Gen Zers are
entering adulthood having never held traditional cable subscriptions, with a preference for content on demand over linear TV.

Growing OTT Market(") Cord-Cutters and Cord-Nevers Continue to Rise(?
North American OTT revenue I Global OTT revenue Cumulative number (in thousands) of cord-cutter/cord-never HHs
1
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mSVOD  ®AVOD Other® ' mSVOD  ®wAVOD Other® 40,000 ,
6°\° 93.7 I 210.0 35,000
NS :
& . 30,000
iy :
59.6 32.6 | 25,000
48.8 l 20,000
1
! 15,000
1
10,000
54.4 [
| 5,000
' 0
1
2020 2021E 2026E : 2020 2021E 2026E Q216 Q416 Q217 Q417 Q218 Q418 Q219 Q419 Q220 Q420 Q221

(1) Digital TV Research, May 2021; (2) MoffettNathanson, September 2021; (3) Other includes DTO and rental. HOULIHAN LOKEY



OTT/Direct to Consumer Is a Top Strategic Priority for All Major
Media and Tech Companies

Significant pressure to scale direct-to-consumer offerings is resulting in heavy investments in OTT platforms, both organically and
through M&A.

(@CBS\[H \fam\fsss\f YA 0 Y4 N\ ( \fn Y4 )
“namRE e WARNERMEDIA | | @JISCcover VIACOMCES
BO comeast || FOX y
expands OTT launches free
is first to market launches capabilities AVOD and launches SVOD | | acquires free live acquires AVOD to launch launches SVOD launches hybrid
with launch of streaming across multiple ad-supported " - TV and AVOD platform SVOD platform platform platform
platform platforms vMVPD service platform
SHUDDER . . W %
OCBS HB® RLJ | u ST ' tV+ XUMo tUbI mcx € discovery+ -
ALL ACCESS NOW ph\\o tubity \g)wwmwzt
AN AN AN AN VAN U\ AN AN J
[2014H2015 2018 2019 m @“
4 Y4 YA YA VIaCOM\ (" P N ~e [ oits (- N ([ Y ams |
SONY f uko =i ISNEP ®|5NEP FANDANGO aMC NETWORKS | | NBCUniversal acquires
acquires minority 3 NQW . Hispanic-focused
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Battle for Subscribers Continues

The customer acquisition war is intensifying across the SVOD market, with new entrants proving that quality content wins market share.

= Qver the past three years, the SVOD landscape has transformed from a head-to-head competition between Netflix and Amazon Prime
to a multiparty battle between media and technology heavyweights—many of whom are investing heavily in their direct-to-consumer/
OTT platforms in a fight to win subscribers.

= Netflix, once the dominant player in SVOD but now running neck and neck with Amazon Prime, is at risk of losing its top spot if current
growth rates persist (Netflix’s subscriber growth was only ~8% YoY vs. ~33% for Amazon Prime). Meanwhile, Disney+ has quickly
emerged as a very serious competitor, grabbing nearly 15% market share following an explosive launch and subscriber growth of
nearly 250% YoY.

= |n addition, newer SVOD platforms such as Apple TV, Paramount +, and HBO Max, while still meaningfully smaller than the big three
(Netflix, Amazon Prime, and Disney+), are investing heavily in their services and are gaining momentum with soaring subscriber
growth in 2021 (~300%,~160%, and 86%, respectively).

= Qver the next few years, we expect the streaming wars (and the battle for subscribers) to intensify among the large players and
platforms, driving demand for premium content and IP portfolios and, in turn, the need for further industry consolidation.

Growing Market Size and Market Share(" Top Subscription Services in the World@
Growth in subscribers (2018 vs. 2021)@ B ccomt Global subscribers in millions — YTD 2021 (annual growth rate)
gtv+ o9 209 200
_ S+ 5 1% (+8.4%) (+33.3%)
prime video 5.3% \ NETFLIX
116
(+246.3%)
' 2021 by a2
0,
. (+86.0%) 43 . 40 (+159.3%)
(+20.6%)(+300.0%) 17
(+54.5%)
NETFLIX prime vi;ieo - .

L . -,
NETFLIX imevideo e = woomax hulu @tv+ 8, €

discovery+

(1)  MoffetNathanson.
(2) Netflix Q2’21 10-Q, Amazon Q1 21 Earnings Call, Disney Q2 21 10-Q, HBOMax AT&T Q1 21 10-Q, Apple+ Statista, June 2021. HOULIHAN LOKEY



Competition Driving Content Spend to Record Levels

Premium content is the key to subscriber loyalty, pushing the boundaries of content budgets across the SVOD landscape.

2020 2022E 2024E Subscriber Churn Driven by Limited Content(")
140 U.S. monthly churn rate, Q4 2020
15.6%
primevi_(,ieo - $7.18 - $8.58 - $9.68
0,
9.5% 8.8% 8.4%
6.7%
i 5.9% 5.2%
hulu l $4.0B . $4.4B . $4.7B <0 430,
I 25%
%@"‘ | $0.9B I $2.8B $4.5B @tv+ peococki JwIME stez© HBOMAX gsﬁs hulu BZSDP-)- NETFLIX

= Market leaders are investing heavily in premium
IP/content in an effort to win over subscribers
and minimize churn.

$2.18 $3.28

HB®MOX | $0.7B

= Platforms with the large content catalogs (such
as Netflix and Disney+) are experiencing far
lower churn than newer platforms, such as

2020 2022E 2024E AppleTV and Peacock+, which launched with

smaller initial collections of premium, original
$24.28 331:8B 3378 content and IP.

Source: SNL Kagan.

(1) MoffettNathanson; excludes involuntary churn; Hulu SVOD only; Apple TV+ excluding free trials; Peacock excluding free tier.

Note: Figures are representative of programming amortization expense for selected companies. Additional entity spend available: Apple invested $6 billion in Apple TV+ in 2019;

meanwhile, ViacomCBS (Paramount’s parent) spent $15 billion on content including sports rights in 2020. HOULIHAN LOKEY

Total Content Spend for Selected Companies



Continued M&A Activity to Expand IP, Distribution, and Scale

Market activity among key OTT players is expected to rise in 2021 and beyond, with many media companies looking for content
engines or to establish direct-to-consumer offerings through M&A.

Notable M&A Transactions

Acquirer: amazon
Target: ““'@m
MGM

= Announced Date: May 26, 2021
= Transaction Size: $8.5 Billion

= Amazon is expected to leverage MGM’s
filmmaking history and catalog of 4,000
films and 17,000 TV shows to help
bolster Amazon Studios, its film and TV
division.

® The financial value behind this deal is
the treasure trove of IP in the catalog
that Amazon plans to develop with
MGM’s team.

® The deal emphasizes Amazon’s
willingness to spend deeply to win over
subscribers, committing billions toward
licensing content and developing
original programming.

® Amazon has long been willing to make
investments on video content as a
strategy to buoy Prime memberships,
which has surpassed 200 million
globally.

(1) FactSet, industry research.

WarnerMedia

®Jiscovery

= Announced Date: May 17, 2021
= Transaction Size: $43 Billion

= The deal reflects a desire to be one of
the key players in the OTT space, going
head-to-head against Netflix and
Disney.

m The partners announced that the new
company will compete globally in the
direct-to-consumer business, bringing
content directly to subscribers across its
portfolio, including HBO Max and the
recently launched Discovery+.

= |t will combine WarnerMedia’s storied
content library of popular and valuable
IP with Discovery’s global footprint,
trove of local-language content, and
deep regional expertise.

® The new company will be able to invest
in original content and enhance the
programming options across its global
linear pay TV and broadcast channels.

mnederland

Falpa

00
00
o0 nefwork

= Announced Date: June 22, 2021
® Transaction Size: NA

= The proposed merger of RTL Nederland
and Talpa Network assets will create a
strong Dutch cross-media group across
TV, streaming, radio, print, and digital.

® This indicates clear ambition to expand
Videoland, the leading Dutch streaming
service with one million paying
subscribers.

= The combined Dutch entity is estimated
to spend more than $475 million in
annual content budgets and generate
revenues north of $1 billion.

® The goal is to create "local language
champions" that will produce content for
their home markets and achieve greater
scale in the streaming wars.

= V/alue creation for both shareholders
through significant synergies, estimated
between €100 million—€120 million
annually.



OTT Platforms Target International Markets for Growth

= As the SVOD market in North America matures (and competition continues to heat up), big media and technology giants are
increasingly focused on international markets to find new audiences and growth.

= Global SVOD subscriptions are estimated to grow rapidly over the next five years, from just over one billion in 2021 to nearly
1.5 billion by 2026, while SVOD revenues outside of North America are expected to grow from 33.8 billion to 71.6 billion

(~16% CAGR) vs. ~6% in North America.
= Revenue growth will partially hinge on the ability to grow subscribers in territories with considerably lower ARPU, such as in
Asia-Pacific and Latin America where ARPU in certain markets can be as low as 50% of that in the U.S. and Canada.
= Disney+ is leading the charge as international subscribers represent 67%+ of its subscriber base as of Q2 ’21, providing a benchmark
for OTT heavyweights’ international focus.
= Netflix is expected to have a revenue mix percentage of 66% international vs. 34% North America by 2025, compared to 56% and
44%, respectively, in 2020.¢)

Rapid Global SVOD Subscriber Growth...(" ... Fuels Future Growth in SVOD Revenue(?
Global SVOD subscriptions (in millions) Global SVOD revenues (in $ billions) CAGR
' agop | U 040 | U 449 | U 470 | U gopd) | 2021E-2026E
YOY Growth: ; 38% ! | 24% I | 44% 1 7% 1 8% 1 m North America  ® Rest of World (2021E-2026E)
1,495 11.2%
61260 | 12% |

1,057
16.2%
$74.0
2017 2018 2019 2020 2021E 2026E 2021E 2026E

(1) Wall Street research; (2) Digital TV Research; (3) MoffettNathanson; Disney subs include Disney+ and Hotstar; (4) Represents 21-'26 CAGR. HOULIHAN LOKEY



Subscription Fatigue: How Many Subscriptions Are Too Many?

Subscription fatigue is driving consumers to AVOD services in an effort to optimize access to diverse premium content while limiting

monthly recurring costs.

® The average consumerin 2021 has 4.5 paid streaming
subscriptions, nearly double the average in 2018.("

= As of September 2021, U.S. consumers were spending $55 per
month on video subscriptions, up 45% from the pre-COVID-19
$38 average@ and surpassing the previous U.S. consumer’s
willingness-to-spend survey response of $45 for paid
subscription OTT services.®)

= |n response to SVOD services raising their prices to counter
increasing content acquisition and production costs, AVOD
options are becoming more popular, as showcased by the 200%
increase in share of time spent from May 2020 to May 2021.

SVOD Pricing Landscape

Number of Paid Video Streaming Services Per User("

mmmm Avg. Subscriptions Per User

—@—YoY % Change
41% 4.1

2016 2017 2018 2019 2020

Change in Share of Time Spent®

Subscription prices for base ad-free subscription

m Previous Price m Current Price

$14.99 $14.99

$12.99

$10.9

$11.99 $11.99

$8.99

58”I

NETFLIX

$7.99

$699I
/\

Dlenzp+

$4.99 $4.99 $4.99 $4.99

@ tv+ peacock:

h u I u prime vi_ﬁleo HBOMAX

(1) J.D. Power Survey, August 2021; (2) J.D. Power Survey, December 2020; (3) Strategy Analytics, 2019; (4) TVision: The CTV Advertising Report, June 2021.

From May 2020 to May 2021

Linear

+200%

AVOD

HOULIHAN LOKEY
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Global AVOD Market on the Rise Driven by Secular Tailwinds

® As pandemic-era behaviors calcify, the proliferation of AVOD Market Size(@
SVOD sgrwces is we!g.hlng on North Amerlcan. con.su.mers ($ in billions) 2020-2024 CAGR
(and their wallets), driving demand for compelling digital 2020 =2024

content alternatives like AVOD.

20.6% | |45.6% | |37.8% | |46.7% | |57.7% | |66.7% | |28.7%|, | 38.1%

= From 2020 to 2021, consumer adoption of AVOD services
grew dramatically from 34% of consumers in February
2020 to 58% in February 2021.M

$13.9

growth over the next several years, with North American
AVOD revenues expected to grow nearly 27% in 2021 $5.1

1

1

1

1

1

1

1

1

1

1

1

= \We expect to see an acceleration in AVOD adoption/ !
|

1

1

(vs. 23% for SVOD). Within the U.S., AVOD is expected to |
1

|

1

1

: 2.4
grow at a whopping ~38% CAGR between 2020 and 2024. ; $2.2 $1.9 $1.7 $1.1 $1.1
$0.5 $0.5 $0.4 $02. $0.1$0.7 $0.4° "
|
. Other
hulu  peacocki ROKU  pivto@  tubi  HBOMAX AVOD ! AVOD
Global AVvOD Spend®» e :
($ in billions) 2020-2026 CAGR
20.8% 10.4% 13.0% 11.0% 21.1% 13.8%
$31.4

$14.5
$10.6
$5.8 $6.6
4.3
T 2 S mem 22
2020 2026 2020 2026 2020 2026 2020 2026 2020 2026 2020 2026

(1) Marketing Dive; (2) MoffettNathanson; (3) Digital TV Research. HOULIHAN LOKEY | 11




The AVOD Future Is Looking Bright

AVOD platforms are gaining steam and are at a critical inflection point as they look to prove their value proposition to both consumers
and advertisers.

m Average Minutes per Day With Digital Video(") . .
AVOD Is Capturing a Larger Share of Consumers’ Attention

133 140 145
~ 106 = |n 2021, more than 58% of U.S. households used ad-supported streaming services,
up 70% from 2020.(")
l ®= Today, the average U.S. consumer watches 140 minutes of digital video per day, a
large portion of which is ad-supported video.
2018 2019 2020 2021E 2022E

mmmm Connected TV Households (in miIIions)(z)

Connected TV Advertising Spend (in billions) i . L
112 113  Connected TV Is Leading Transition of Advertising Dollars to OTT Platforms
4

108 pe
105 ' F $16

- $14
=5 $11

2019 2020 2021E 2022E 2023E 2024E

= Connected TV households surpassed 100 million in the U.S. in 2020, driving
advertisers to allocate ad spend to OTT platforms vs. linear TV.

= As compared to advertising on linear TV, advertisers on OTT platforms can leverage
more sophisticated targeting strategies, resulting in a higher ROI for their marketing
campaigns.

Digital Spend Shifting Toward AvOD"
ATelD IOl e U.S. Digital Advertising Spend Will Reach ~$70.0 Billion by 2025

= AVOD is estimated to be the fastest growing segment within U.S. digital advertising
63% 63% 61% 59% 57% 55% spend.
) = Continued cord-cutting has resulted in a rise in AVOD migration, with a rapid rise in
37% [ 37% [ 39% [l 41% [ 43% M 45% consumption of free ad-supported content.

2020 2021E 2022E 2023E 2024E 2025E

(1) eMarketer, March 2021; (2) Wall Street research; (3) Cinedigm. HOULIHAN LOKEY



Notable Recent Transactions

M&A activity remains strong across the sector as OTT platforms rely on inorganic strategies to expand features and content libraries.

($ in millions)

Notable M&A Transactions

0 (@ crunchyroll  CunosityStream
Quibi
Jan. 21 Dec. 20 Aug. 20
.
Roxau  funmauen
-- $1,175.0 $330.0
- - 9.4x

JUKIN 00 [glpa )
Company w 383 network -ﬁg’;l" warnervedia  yedbox. JFITE  ©Panays ’@le
Date Aug. 21 June '21 May "21 May 21 May '21 Apr. 21 Apr.’21 Feb. 21
Acquirer @ amazon eJiscovery S, seaportGlobal. TR ER HEMinERE '
Brands ~—1 k '''''' univision
Valuation - - $8,450.0 $43,000 $693.0 - $164.8 -
EV/ - - 4.9x 1.4x - - - -
evenue
Notable Financing Transactions
(hicken Soup TV
C an os e
ompany WHYNOT MUX Ao e fubo
m Apr. 21 Apr.’21 Apr.’21 Jan. 21 Aug. '20

Keyeast, F&F Partners,
Com2us, KTB Network,
KDDI Open Innovation
Fund, Mirae Asset
Venture Investment,
SL Investment,
Hancom Investment,
Yuanta Securities Korea,
Capital One

Investor

:

Coatue, Accel, Andreessen
Horowitz, Cobalt,
Dragoneer

$105.0

>$1,000

Valor Equity Partners

$25.0

$275.0

Sources: PitchBook.com, S&P Capital IQ, company press releases, and news reports.

Undisclosed Investors

$22.5

$306.0

Hush Holding Co., Highline
Capital, Zweig-Dimenna
Associates, Cipayo LTD,

Individual Investors

$43.1

$1,017.3

Lk

Apr. 20

Sony Corp. America

$400.0

$7,632.1

ErL.Qo

SPORTS

June 19

Bertelsmann Digital Media
Investments, Causeway
Media Partners, DCM
Ventures, Discovery,
Fertitta Capital, WWE

$47.0

HOULIHAN LOKEY



Public Market Valuations

After materially outperforming the broader market for many months (benefiting from a material COVID-19 bump), pure-play public OTT
platforms’ market valuations have come down to earth due to concerns about the sustainability of growth in a increasingly competitive
and post COVID-19 world.

Public OTT Platforms vs. S&P 500

== == S&P 500

oTT

100%

80%

60%

40%

20%

0%

(20%)
Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

Source: S&P Capital 1Q.
Note: Stock price last updated on October 11, 2021.
OTT Platforms represents the average change in price of Netflix, Roku, fuboTV, Gaia, and Chicken Soup for the Soul. HOULIHAN LOKEY
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Expertise at the Nexus of Digital Media, OTT, and Entertainment

Houlihan Lokey professionals have unparalleled experience in advising media companies across a wide range of transactions.

~

JUKIN

has been acquired by

Media

. Brands

Sellside Advisor

~

Mediabox, LLC

has acquired

and

OSPI re

WHISTLE \

SPORTS

$28 million financing led by

@ aser

Financial Advisor

~

SLEVEN
a subsidiary of

-
AS=R
VENTURES

has acquired

OWnshe

Financial Advisor

~

' 21ST
‘ CENTURY
AV FOX

has successfully completed the
spin-off of

FOX

Houlihan Lokey provided financial
opinions to the Board of Directors of
both Twenty-First Century Fox and
Fox Corporation.

Financial Opinion

We rendered a valuation opinion for
financial reporting purposes to
MGM regarding its intangible assets
including the MGM film and
television library

Financial Opinion

T Secrnad Gl |

has been acquired by

ZMC

Sellside Advisor

~

PARCAST

has been acquired by

e Spotify

Sellside Advisor

@ sheknows mec@

a portfolio company of

Great Hill

PARTNERS
has been acquired by

— N

Penske Media Corporation

Sellside Advisor

Tombstones included herein represent transactions closed from 2016 forward.

\
D)VIX

has been acquired by

univision

COMMUNICATIONS ING

Sellside Advisor

£ I

SoundPoint
CAPITAL

Valuation of a film library for

collateral lending purposes in

connection with Sound Point

Capital Management's acquisition

of Relativity Media.

SELTIVITY

Collateral Valuation

SCREEN MEDIA

has been acquired by

(hicken Soup
T for [heSouI )

Entertainment

Sellside Advisor

\
) beatport

has acquired

Logprnosters

supported by the successful
placement of a senior secured
credit facility

Buyside Advisor & Placement Agent

PIXONMONDO \

has been acquired by

MAYFAIR

Sellside Advisor

LR T

GAWHKER MEDIA

has sold substantially all its assets,
pursuantto Section 363 of the U.S.
Bankruptcy Code, to

W univision

Company Advisor

VERT
ICAL
NETHW
ORKS

has been acquired by

WHISTLE

Sellside Advisor

THE WEINSTEIN COMPANY

has sold substantially all its assets
through a §363 asset sale

Secured Lender Advisor

VIANT.

has been acquired by

Timelnc.

Sellside Advisor

HOULIHAN LOKEY
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How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate critical milestones of the corporate lifecycle. 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.

Corporate Finance

What We Offer

Mergers and Acquisitions
Capital Markets
Private Funds Advisory

Board Advisory Services

Financial Restructuring

Company Advisory

Financial Restructuring
Distressed M&A

Liability Management

Mergers and Acquisitions

We are widely recognized as a
leading M&A advisor to the
middle market in general and the
TMT sector in particular. Our
deep expertise across the sector,
knowledge of the strategic
landscape, and long-standing
relationships with all relevant
strategic and financial buyers
make us the M&A advisor of
choice for strategic transactions in
the digital media industry.

Creditor Advisory

Portfolio Valuation and Fund Advisory

Corporate Valuation Advisory Services

Financial and Valuation Advisory

Transaction Opinions

Transaction Advisory Services

Real Estate Valuation and Advisory

Dispute Resolution Consulting

Equity Financing

We have a market-leading private
capital markets platform focused
on the placement of solution-
oriented capital for a wide range
of financing needs. We have
differentiated investor
relationships and access to the
key decision-makers, allowing us
to run a bespoke, high-touch,
confidential, and efficient process.

Why We’re Different

Deep Digital Media Industry Expertise

Strong Relationships With the Most Relevant
Buyers

Solution-Oriented Capital Markets Platform

Dominant in Special Situations and Restructuring

Senior-Level Commitment and Dedication

Superior Work Product/Technical Abilities

Creativity, Imagination, Tenacity, and Positivity

HOULIHAN LOKEY
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Corporate Finance

Houlihan Lokey is the trusted advisor to more top decision-makers

than any other independent global investment bank

1,500+ Employees
23 Locations Globally

The

AWARDS

MIDDLE MARKET

Financial Restructuring

= $1+ Billion of Revenue
= $6+ Billion Market Cap

2020 TMT Investment Bank of the Year

Financial and Valuation Advisory

T™MT

2020 M&A Advisory Rankings
All U.S. Transactions

2020 Global Distressed Debt & Bankruptcy
Restructuring Rankings

2001 to 2020 U.S. M&A Fairness Advisory
Rankings

2018 to 2020 M&A Advisory Rankings
U.S. Technology, Media, Entertainment &
Telecom Transactions Under $5 Billion*

1 Houlihan Lokey 210 1 Houlihan Lokey 106 1 Houlihan Lokey 869 1 Houlihan Lokey 133

2 Goldman Sachs & Co 172 2 PJT Partners Inc 63 2 Duff & Phelps 696 2 Goldman Sachs & Co 123

3 JP Morgan 132 3 Lazard 50 3 JP Morgan 625 3 Raymond James Financial Inc 110

4  Evercore Partners 126 4 Rothschild & Co 46 4 Piper Sandler & Co 495 3 Morgan Stanley 110

5  Morgan Stanley 123 5  Moelis & Co 39 5  Stout 446 5  JP Morgan 108
e ) Refinitiv (formerly known as Thomson Reuters). Announced Source: Refinitiv (formerly known as Thomson Reuters)

Source: Refinitiv (formerly known as Thomson Reuters) Source: Refinitiv (formerly known as Thomson Reuters) or completed transactions. “Includes acquired firm transactions.

No. 1 U.S. M&A Advisor
Top 5 Global M&A Advisor

Leading Capital Markets
Advisor

No. 1 Global Restructuring
Advisor

1,400+ Transactions Completed
Valued at More Than $3.0
Trillion Collectively

No. 1 Global M&A Fairness
Opinion Advisor Over the Past
20 Years

1,000+ Annual Valuation
Engagements

No. 1 U.S. TMT Practice

43 Completed Transactions in
2020

HOULIHAN LOKEY
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Disclaimer

© 2021 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 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.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include those in (i) the United States:
Houlihan Lokey Capital, Inc., an 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); HL Finance, LLC (syndicated leveraged finance
platform); and Houlihan Lokey Real Estate Group, Inc. (real estate advisory services); (ii) Europe: Houlihan Lokey EMEA, LLP, and
Houlihan Lokey (Corporate Finance) 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 flr Finanzdienstleistungsaufsicht);
Houlihan Lokey GmbH; Houlihan Lokey S.p.A.; Houlihan Lokey (Netherlands) B.V.; Houlihan Lokey (Espafa), S.A.; and Houlihan Lokey
(Corporate Finance), S.A.; (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, 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) China: Houlihan Lokey Howard & Zukin Investment Consulting (Beijing) Co.,
Limited (financial advisory services); (vii) Japan: Houlihan Lokey K.K. (financial advisory services); and (viii) 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 European
Economic Area (EEA), Dubai, Singapore, Hong Kong, and Australia, this communication is directed to intended recipients, including actual
or potential professional clients (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.
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