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Executive Summary

The shift from pay TV to digital video and over-the-top (OTT) services continues unabated, but the battle for OTT dominance has grown more
challenging and complicated.

While initially waged by media and tech giants vying for subscription video-on-demand (SVOD) leadership, the streaming wars are now being waged
on multiple fronts, including premium SVOD, ad-supported video-on-demand (AVOD), and free ad-supported streaming television (FAST) offerings.

Initial euphoria over SVOD fueled the proliferation of new streaming services, and growing competition for SYOD dominance has driven massive
content spend as the leading platforms competed to add and retain subscribers.

The SVOD wars have also been a catalyst for strategic M&A/industry consolidation that has both reshaped the media landscape and disrupted
the pay TV industry.

But, following years of extraordinary growth and spending, and adulation from Wall Street, leading streaming platforms have come under pressure.
SVOD now faces historic levels of churn due to growing consumer fatigue and belt tightening.

After years of emphasizing subscriber growth “at all costs,” profitability has now come into focus, causing streamers to re-evaluate content
strategies and business models.

What's next?

= Growth in AVOD/FAST and Hybrid models will surpass SVOD over the near term as leading OTT platforms move to attract and retain users
with free and lower-priced services.

= A great “rebundling” of streaming services is inevitable and has already started in order to address consumer frustration and subscription fatigue.
= Live sports will emerge as an important new battleground among major streamers.
= As growth in the U.S. markets start to mature, big platforms will increasingly look abroad for growth.

= Further M&A/consolidation is inevitable as size matters more than ever in this climate and as leading OTT platforms look to expand IP/content
offerings, augment services offerings and business models, and expand reach to global audiences.
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Our Services

% Corporate Finance

Financial
Restructuring

Financial and
Valuation Advisory

Key Facts and Figures

Our Coverage Areas

e Business Services

@ Consumer, Food,
and Retail

“gw Energy

1
Financial Services

Healthcare

Industrials

Real Estate, Lodging,
and Leisure

Q@0

Technology

FinTech

Financial Sponsors
Coverage

Equity Capital
Markets

Debt Advisory

HLI
LISTED 36
NYSE LOCATIONS

WORLDWIDE

(1) As of April 2023; excludes corporate MDs.

(2) As of May 2023.
(3) LTM ended March 31, 2023.

~2,000

PROFESSIONALS

300+

MANAGING
DIRECTORS®

FINANCIAL

2,000+

$6B

CLIENTS SERVED ANNUALLY MARKET

$1.8B

REVENUE @

CAPITALIZATION®
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Source: Refinitiv. Excludes accounting firms and brokers.

2022 M&A Advisory Rankings
All Global Technology Transactions
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2022 M&A Advisory Rankings
Global Transactions Under $1 Billion
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Source: Refinitiv. Excludes accounting firms and brokers.

381
369
217
206
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Source: Refinitiv. Announced or completed transactions.

No. 1

Global M&A Advisor Under $1 Billion

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years®

No. 1

Global Restructuring Advisor

Leading

Capital Markets Advisor

1,500+

Transactions Completed Valued at
More Than $3.0 Trillion Collectively

1,000+

Annual Valuation Engagements
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Our Tech M&A Team Is No. 1 Globally With Unparalleled Reach

Americas Europe and Middle East Asia-Pacific
ama (T LR — seig  Nagoya
Baltimore Minneapolis Antwerp Munich Fukuoka Shanghai
[Boston i Newvork . Paris Gurugram singapore
Chicago i San Francisco Stockholm """"" Hong Kong SAR
Dallas Sao Paulo TeIAV|v ................
Houston Washington, D.C. Zurich

......................................
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No. 1 36 200+ 40-+ 115+

GLOBAL TECH LOCATIONS
M&A ADVISOR* WORLDWIDE

TECHNOLOGY
BANKERS

TECH MANAGING TECHNOLOGY
DIRECTORS DEALS IN CY22

*Source: Refinitiv. Excludes accounting firms and brokers. Houlihan Lokey 5



How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are
constantly helping clients analyze, structure, negotiate, and execute the best possible solutions from both strategic and financial perspectives.

What We Offer

o
==

Corporate
Finance

2.
Financial
Restructuring

©

Financial and
Valuation
Advisory

Mergers and Acquisitions
Capital Markets

Private Funds Advisory
Board Advisory Services
Company Advisory
Special Situations
Distressed M&A

Liability Management
Creditor Advisory

Portfolio Valuation and
Fund Advisory

Transaction Opinions

Corporate Valuation Advisory
Services

Transaction Advisory Services

Real Estate Valuation
and Advisory

Dispute Resolution Consulting

Why We’'re Different

No. 1 for

Global Under
v $1B and

Tech M&A*

Significant

v Experience
With Financing
Markets

*Source: Refinitiv. Excludes accounting firms and brokers.

Senior-Level
Commitment
and Dedication

Deep, Industry-
Specific
Expertise

Superior Work
Product/
Technical
Abilities

v

We are widely recognized as a leading M&A advisor to the mid-cap and have long-standing
relationships with capital providers, including commercial banks and other senior credit providers,
insurance funds, asset managers, and mezzanine fund investors. Few other investment banks
maintain the breadth of relationships and capital markets intelligence that we do.

We have the largest restructuring practice of any global investment bank. Since 1988, we have
. advised on more than 1,500 restructuring transactions (with aggregate debt claims in excess of
$3.0 trillion). We served as an advisor in 12 of the largest 15 bankruptcies from 2000 to 2022.

Over nearly five decades, we have established ourselves as one of the largest financial and
valuation advisory firms. Our transaction expertise and leadership in the field of valuation help
inspire confidence in the financial executives, boards of directors, special committees, investors,
and business owners we serve.

Creativity,
Imagination,
Tenacity, and
Positivity
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Large-Cap Transaction Expertise

m  CEO-level relationships with leading tech
companies

® | arge senior team with unparalleled
transaction experience

= Broad network including Fortune 500
relationships

= Highest-quality client service

= M&A advisory and capital-raising expertise

Middle-Market/Growth Sector Focus

= Unique global access to venture, private
equity, and strategic investors

= Growth company focus

= Deep sector expertise and domain
knowledge

m Extensive capital markets access

m | ate-stage private through public company
orientation
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Houlihan Lokey Global Tech Conference 2023

October 3, 2023 | Lotte New York Palace Hotel

WHAT TO EXPECT AT THE EVENT

Panel Discussions From CEOs at High-Growth
Companies: A wide range of speakers will share
their insights about navigating current market
conditions and positioning their companies for
future success across a variety of technology

sectors.

Featured Speakers: The conference will feature
high-profile speakers and candid panel discussions
with distinguished tech thought leaders, discussing

a variety of topical themes.

Targeted One-on-One Meetings: Houlihan Lokey
will arrange targeted, one-on-one meetings for
presenting companies over the course of the
conference, advising on prospects, meeting
structure, and materials and coordinating any

follow-up.

Networking Opportunities: Join an audience of
strategic, financial, and institutional investors as
well as other capital providers for lunch and end-of-

day cocktails.

AGENDA

Evening Pre-Conference

CCIOBER'2 VIP Reception

CONFERENCE:

OCTOBER 3 Panels and 1x1s

o7, o
2K
(‘

R

Interested in presenting your
company at GTC 2023?
Email GTConference@HL.com

100+

PARTICIPATING COMPANIES

TARGETED

ONE-ON-ONE MEETINGS WITH
INVESTORS AND STRATEGIC
PARTNERS

700+

CONFERENCE ATTENDEES
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Extensive History Advising Digital Media Companies

Houlihan Lokey professionals have unparalleled experience advising digital media companies across a wide range of transactions.
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Extensive History Advising Digital Media Companies (cont)

Houlihan Lokey professionals have unparalleled experience advising digital media companies across a wide range of transactions.
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The Streaming Wars Continue, but Things Have Gotten More
Complicated and Challenging

The streaming wars were initially waged by media and tech giants vying for leadership in the premium SVOD space, resulting in an
explosive increase in the number of streaming services and the massive growth of SVOD viewers and revenues.

After Years of Extraordinary Growth, SVOD Is Facing Major Headwinds; Outlook for Growth Has Deteriorated

Global Subscriber Count (in Millions)® Global SVOD Revenues ($ in Billions)®?
»
sNETFLIX = ey = S35 o hulu ™ Suanoun+ . 2025 cpoR T —>
202 -
GR: 10% $108
2021-2025 C2 563
a6 23 .
| 66 | 5
o T 128
244 260 276
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
SVOD Subscription Growth Is Slowing in the U.S.... ...Impacting All Leading Streaming Platforms
U.S. SVOD Subscriptions (Unique Accounts in Millions)®) Revenue Growth of Selected Platforms®)
2023-2026 CAGR: 4% m 2021 Growth ®2022 Growth 559%

—p

83%
45% 47%
15%  19% g 50
.IIIIIIII [ | N/Ao--

— I
2018 2019 2020 2021 2022 2023 2024 2025 2026

170%

B NETFLIX WSS QPuumown+  peacock:
(1) Morgan Stanley, “Media and Entertainment-Has the Streaming Reckoning Arrived?” 2022; Statista; IndieWire. (3) MIDIA Research.

(2) Statista, April 2023. (4) Company earnings releases, presentations, and filings. Houlihan Lokey | 11



Initial Euphoria Over SVOD Fueled the Proliferation of New

Streaming Services

OTT Platform Launches by Year
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Fierce Competition for SYOD Dominance Has Driven Massive

Content Spending...

Competition among the major streaming platforms has been a catalyst for spend, notwithstanding a near-term pullback.

Content Spend for Selected Streamers

($ in Billions)®
2021 2023E 2025E
$126 $154 $175
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(1) Variety Intelligence Report, Streaming Platform Report.

S I 0 S I
e B @ ese [ NN >
COMCAST - $22.5 COMEAST _ $25.0
NETFLIX | s NETFLIX | s
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...And Has Been a Catalyst for Strategic M&A and
Consolidation...

Media companies have used M&A to aggressively expand offerings, capabilities, and scale.

Selected Transactions

e
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hulu “/ S hulu UOI i MGM v BAMTECH

Sources: S&P Global Capital IQ, PitchBook, company websites.
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Which Has Transformed the Media Landscape...
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...And Has Disrupted the Pay TV Industry

Further linear TV losses are expected as audiences embrace streaming.

Non-TV Subscriber Households Projected to
Surpass Pay TV Subscriber Households in 2023

(Pay TV and Non-Pay TV Households, in Millions)®
Pay TV Households == Non-Pay TV Households

84.0
80.7
77.5 216 73.2 77.2

66.4 68.7

90.3

50.9 58.3 ' 56.8 54.3

37.3

2018 2019 2020 2021 2022 2023 2024 2025 2026

Pay TV
Subscription $95 $92 $92 $88
Revenue, $B@

Pay TV Declines Have Accelerated

$86 $84 $82 $82

Year-Over-Year Change in Pay TV Subscribers®

(3.9%)\

(6.

e

99 0 0
%) (7.4%) (7.4%) BT%) (9.3%) o

11.0%
(12.406) 110%)

2018 2019 2020 2021 2022 2023 2024 2025 2026

Pay TV

Net Adds, M@ (62 (6.3) (5.8) (6.3) (6.1) (6.1) (6.7) (5.2)

(1) eMarketer.
(2) Morgan Stanley, “Media and Entertainment—Has the Streaming Reckoning Arrived?” 2022.
(3) Wells Fargo, “The Future of Media: Linear Pain, Few Will Gain” 2022.

Households Continue to Cut the Cord

U.S. Cord-Cutter Households (in Millions)® [l Households O % of Households
14% 19% 24% 27% 30% 33% 35% 38% 40%

©c o0 0 o0 o0 o0 o o o

51 54
43
36 39
31
25
} . I

2018 2019 2020 2021 2022 2023 2024 2025 2026

47

Pay TV Ad Spend Following Suit

U.S. Pay TV Ad Spend ($ in Billions)®

mmmm Spend =05 Total Media Ad Spending % YoY Change

65.7 66.6

61.3 61.7

58.5 58.6 56.8

1.5% 0.7% 0.2% o
. (8.0%) - (5.3%) - (3.0%)

2021 2022 2023 2024 2025 2026 2027
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However, the OTT Industry Has Come Under Pressure as SVOD
Faces Headwinds

Relative Stock Performance

20%

——OTT Platforms Diversified OTT Media Companies ——S&P 500 ——NASDAQ Composite Index Performance since
0% 1.-&.“\#-. (A 2.5%  june2021  June 2022
VRIS A A\ A e A (55%
(20%) 2.5% 14.6%
0,
(40%) (35.7%) (5.5%) 20.1%
(60%) 35.7%) | | (10.9%)
(80%) (79.7%)
(79.7%) (28.7%)
(100%)
AN A A AN AN A A LG L, L g RSN A LS T A LN S A N S
5\)0 Bo VQQ %QQ Oc’ eo OQJO sb(\ Qé'o @’b\ ?9 @’ﬁ 5 § ?Qq %QIQ Oc} eo OQO B’DQ QQ‘)O @'b& ?Q‘ @'3\ 5\}(\

1 Macro Challenges: Rising inflation and looming recession are putting pressure on consumer discretionary spending, including SVOD.
2 Historic Churn: Subscriber churn is hitting an all-time high as cost-conscious consumers are fatigued with the growing number of streaming options.

3 Revenue and Profitability Misses: In April 2022, for the first time in over 10 years, Netflix reported a loss of 200,000 subscribers. Russia sanctions further

hindered growth expectations. Roku missed expectations on both the top and bottom line in July 2022. Chicken Soup for the Soul reported a bigger loss than
expected in August 2022.

4 Highly Competitive Landscape: SVOD competition is fierce, and the market in the U.S. is maturing. The streaming wars have gotten more complicated and are
now being fought across multiple fronts: SVOD, AVOD, FAST, and Hybrid.

5 Valuation Recovery: Notwithstanding the numerous macro headwinds facing the sector, in 2023, OTT platforms have gradually regained some of the losses
experienced in 2022 as underlying company fundamentals have been stronger than expected (e.g., Netflix added 7.66 million subscribers in Q4 2022 vs. the 4.57
million consensus estimates, and Roku added ~5 million users in Q4 2022).

Selected Companies in OTT Platform Index Selected Companies in Diversified Media With OTT Offering Index
— ’ an
f‘t‘:‘i‘g%’g}é M ,(;!'!r!os":** f uh')w ' é [ame Nerworks COAX% AST F@fSNEP déSh Fox Govf:gle
[
gala NETFLIX Roku LIONSGATE g)m sINCLAIR TEGNA vivendi  WARNER BROS W

Source: S&P Capital IQ as of 6/23/2023. Houlihan Lokey | 17



SVOD Faces Historic Levels of Churn Due to Growing
Subscriber Fatigue and Belt-Tightening

The abundance of OTT options and increasingly cost-conscious subscribers has resulted in rising churn rates.

SVOD Churn Hitting All-Time Highs

Share of Premium SVOD Subs Canceling Three-Plus Services Within Past Two
Years®

19% 20%

17%
16%
12% 13%
= .0 . I

Q121 Q221 Q321 Q4721 Q122 Q222 Q3722

Cancelations Increasing Across All Platforms

Share of Subscriptions Canceled During the Year per Platform®
13% m2021 m2022

9% 9%
6% 6% 6% 6% 6% 6%

8%
5% 5%
4% 4% 4% 4%
I I I -

@tv+  Pwmwer  NETFLIX  peacock: @ hulu weemax primevideo g gecovers+

(1) Variety Intelligence Report 2022.
(2) Blue Label, October 2022.
(3) Reviews.org, February 2023.

Cost Is Primary Reason for Churn

Based on Survey Data®
46%

36%

I i ]

Poor Content

Cost Not Watching Enough Raised Price

Streaming Fatigue and Inflation Are Large
Contributors to SVOD Churn

~65% ~47% ~52%
Of people feel they are Of people will deal with

paying too much for ads to enjoy a lower price
streaming services® point@

Of people reported
cancelling at least one
video streaming service in
the past year®

~3% ~25% ~50%

Of people who cancelled a Of people cited “too Reduction in number of

streaming plan report
going to another paid
streaming platform@

expensive” as the top
reason for cancelling®

streaming services people
subscribe to in the past six
months®

\

I Consumers are overwhelmed by the sheer number of services they need to |
' subscribe to in order to access their desired content. Navigating the labyrinth of |
! platforms to find a specific show or movie can be a frustrating experience, and the |

! cost of multiple streaming subscriptions can quickly add up. )

____________________________________________________________
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After Years of Subscriber Growth at All Costs, Profitability Has
Come Into Focus

Streaming platforms are increasingly focused on profitability due to slower subscriber growth and broader macro headwinds.

Netflix Is Currently the Only Profitable Major

Streaming Platform...

...Leading to Increased Focus on Each Platform’s
Near- and Long-Term Strategies

Figures Reflect Calendar Year 2022 Results ($ in Billions)®
gures renca ( ) ; WARNER BROS.
Subscriber Count (in millions) DISCOVERY
230.8 234.7 “We identified a number of approved investments and foregone revenue...that
1 impacted full year 2022 EBITDA by roughly $2 billion. Some examples of these
96. 77.3 business decisions include...substantial investments in direct to HBO Max films for
- 20.0 - which we did not find sufficient support. This means adjusting the way we invest
NETFLIX ‘%o o o K g) @ going forward.” — Gunnar Wiedenfels, Senior EVP and CFO, August 2022
ISNEp BISCovERY peacock SPuramount
‘Doz
$31.6 “[We need to rationalize] our enviable streaming business and put it on a path
$20.2 to sustained growth and profitability while also reducing expenses to improve
' $9.7 margins and returns...| have drilled down into every facet of the streaming business
' $2.1 $4.9 to determine how to achieve both profitability and growth. And so with that goal in
mind, we will focus even more on our core brands and franchises, which have
> ) ) s @ consistently delivered higher returns.” — Robert Iger, CEO and Director, February
NETFLIX ‘Dfenep wnene®  peacocki  Pummount 2023
Expenses
L — —— SPuramount
(34.6) ($6.7) “We're integrating Showtime and Paramount+ to make it Paramount+ with
($11.8) Showtime...And it's a win for Paramount because by being a stronger product, it will
($26.0) ($24.7) be accretive to revenue...[and] on an expense basis. It costs more money to market
. N o © . @ two brands, two products, two platforms, two organizations...We've quoted a $700
NETFLIX %lsm;‘lo BlscoveRy O peacockg ‘%Wm million number in [synergies].” — Robert Bakish, CEO, March 2023
Profit
)/ :
$5.6 Co,\;\’é AST / peacock
- “We have an excellent business in NBC and our cable networks. We spend quite a
. — — bit of money creating content, and so [we are] migrating some of that content as
- $1.8 eyeballs move to a more streaming universe...We had a phenomenal year getting to
($4.5) ($2.1) ($2.5) ($1.8) 20 million paid subs...And we see this coming year as the peak year in investment.”
NETFLIX Dlengp”  @uzne=”  peacocki  Puwamownt” = LTSN CEEIELIG [AESIS, Ly 202

(1) Company filings and earnings releases.
(2) Subscribers to Disney bundles are counted as if they subscribed to each platform separately.
(3) Warner Bros. Discovery figures represent HBO, HBO Max, and Discovery+.

(4) Paramount figures represent Paramount+, Showtime OTT, and all other
subscription streaming services.

Houlihan Lokey | 19



Streamers Reevaluate Content Strategies

After ramping spend on original and exclusive licensed content to differentiate the platforms, streamers are reconsidering content strategies.

Global Content Spend Growth Decelerating
Year-Over-Year Global Content Spend Growth (%)@

16%

9% 9%
. . -
(3%)
2017 2018 2019 2020 2021

After Years of Aggressive Expansion, the Pace of

Original Content Spend Is Slowing

Original Content Spend ($ in Billions)®@ B Spend QO YoY Growth %

137% 55% 33% 11%

@ @ @
$20.9 $23.1

0,
6% $15.8
0,
2% $10.2
[ |

2022 2023 2019 2020 2021 2022 2023E

As Profitability Comes Into Focus, the Walled Garden May Be Coming Down

Streaming platforms have historically avoided licensing their content to third parties when launching their own platform to grow their subscriber base.
However, as profitability becomes more top of mind, many are switching gears to monetize their IP more efficiently.

“Once you decide your streaming ambitions aren’t
your ‘north star,” why not license as much as
possible? Catalog only has value to streaming
services if you can drive meaningful daily time
spent where subscribers are getting lost in

your service.”

LIGHTSHED

Aug. 2022

(1) The Hollywood Reporter, April 2022.

“I have drilled down into every facet of the
streaming business to determine how to achieve
both profitability and growth...This may include
greater use of legacy distribution opportunities to
increase revenue and more effectively
amortize content investment.”

Robert Iger, CEO and Director,

Walt Disney Company
Feb. 2023

(2) S&P Capital 1Q, April 2022. Represents spend of Prime Video, Apple TV+, Disney+, Netflix, and HBO Max.

“[Ozark] was a huge hit for Netflix, but in a year or
two, people will not be signing up to watch
Ozark...The question now is how does Netflix
make additional revenue from the show? It's
probably by finding a new partner for whom Ozark
is exceptionally more valuable...Now we've
reached the point where less flush streamers will
happily pay to air reruns of other streamers’

content.” PUCK NEWS

Dec. 2022

Houlihan Lokey | 20



As SVOD Challenges Have Emerged, the Shift to AVOD, FAST,
and Hybrid Models Has Accelerated...

Companies have increasingly focused on launching or acquiring AVOD/FAST offerings to diversify revenue streams and to capitalize on
growing ad demand.

AVOD/FAST Platform Proliferation—20+ Launches/M&A in Past Five Years®

|

I

1

- Watch

- I Free* .
I Ig)am/nowzt ! amazon iirel v
| |

1

|

pluto@ Sramount+ per-
CRACKLE The M i eemeee e ' c"':'discovery+ aMC+
XUmO Channel : TV HB®@MaX m@x
2011 2012 2013 2014 2015 2016 2017 2018: 2019 2020 2021 2022 2023 g
pluto®@ VUDU ESrii ri:::ki '@@+
CBS X,
® SR NETFLIX

tubi

aMC NETWORKS
FAST Channels

| M | e=—————— .

|

n Soup |

: X fomu‘S’ouL 1

i |

" Kumo " : Enterta\mmentI

ooooooo ' redbox. |
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|
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|
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|

|

|
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|
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|

|

|

1
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.And the Streaming Wars Are Now Being Fought Across
Multiple Fronts: SVOD, AVOD, FAST, and Hybrid Models

After years of SVOD competition, ad tiers have come into focus as a key growth vector for streamers. Ad tiers help to combat churn in
addition to improving the economics/profitability of their streaming services.

SVOD Has Continued to Attract New Users...

Gross User Additions, in Millions®
mSVOD mAd-Supported

122
85 32
60 17
10 -
50 68

2019 2020 2021 2022
Ad Tiers Account for Meaningful Subscriber Bases

143

Ad-Supported Subscriptions as a Share of Total Subscriptions by Service®

74%

58%

51%
43%

12%

HBOMAX .t discovery+

hulu  peacock:

(1) Antenna.

..Yet the Ad-Supported Format Has Gained Share

Distribution of Viewing Time Spent With SVOD and Ad-Supported
Formats on CTVs® mSVOD = Ad-Supported

46%
2020 2022
$108

AVOD Revenue Growth Outpacing SVOD
I’H’Hlli ||
$8

= 111

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Global Revenues ($ in Billions)®
B SVOD mAVOD

(3) Activate Technology & Media Outlook 2023.
(2) TVision.

(4) Statista, April 2023.
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AVOD/FAST Market Rapidly Expanding

As digital ad spend on OTT platforms continues to grow and is expected to overtake traditional TV spend in the near term, ad revenues
are expected to become an increasingly important driver of growth for the major platforms.

Global Ad Spend on OTT to Overtake Linear U.S. AVOD/FAST Revenues for Selected Platforms

Global Aggregate Ad Spend ($ in Billions)® U.S. Ad Revenue ($ in Billions)@

= Cable Broadcast = Fast =AVOD

97.2 $99.1 $101.0 .C\
$89.7 $94.2 $ ?Bwfw
17.0 25.0 26.1 = tubi $9.9
= pluto® .
254 | 10 |
33.8 37.4 42.6 m peacock [ 1.3 |
= Forn
= hulu
2023 2024 2025 2026 2027 2022 2023 2024
The Number of FAST Channels Has Exploded... ...And Advertisers’ Dollars Are Following
Number of Channels by Platform® Annual U.S. FAST Ad Revenue ($ in Billions)®
FAST platform # of Channels FAST platform # of Channels
; q 28%
oKy 339 kubi 181 CROR:
pluto@ 334 redbox. 157
plex 303 123
XUMO 295 peacock: 107
SAMSUNG
WPus | 254 STIY 52
2019 2020 2021 2022 2023 2024 2025
(1) TVREV “FAST Are the New Cable, Part 2: Advertising.” (3) Spiceworks.com.

(2) Variety Intelligence Report 2022. Houlihan Lokey



CTV Will Be a Key Driver of AVOD/FAST Market as Platforms
and CTV Viewers Are Highly Appealing to Advertisers

Despite the ubiquity of mobile devices, TVs are still the preferred method of consuming video content.

Nearly All U.S. Households Will Have a CTV by 2026

Connected TV Households (in Millions)®

.3 5%

115
112
108
103
. .

2019 2020 2021  2022E 2023E 2024E 2025E 2026E

Time Spent on CTV Continues to Rise

Average Minutes Viewed per Quarter®

400

peacock:
tubi
300 Roku
Channel
pluto©@
200

100
B
—0 box.

0 'S . e —
Q3 Q4 Q1 Q2 Q3
2021 2022

(1) Activate Technology & Media Outlook 2023. (3) Variety Intelligence 2023 Outlook.
(2) Variety Intelligence 2023 Media & Tech Trend Tracker.  (4) eMarketer.

TVs Remain the Preferred Device Across Service
Options

Percentage Share of Viewing by Device®@

Subscription
Streaming

9000

H v Smartphone M Tablet M Computer

Pay TV VMVPD Free Streaming

Robust Growth in U.S. CTV Ad Spend

U.S. Connected TV Ad Spend ($ in Billions)®

mmmm Spend =09 Total Digital Ad Spending

% YoY Change
40.9

58.2% 36.9

19.6% 29.3
25.1

21.2%

2021 2022 2023 2024 2025 2026 2027
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What's Next: The Great Rebundling Is Inevitable and Has Started

Media and tech giants are combining and bundling OTT offerings to create the most compelling offering in order to grow market share.

of 2019 whereby you can access Disney+, of 2022. Recent news suggests that they plan to
Hulu, and ESPN+ for $12.99 with ads and keep Discovery+ as a standalone platform to
$19.99 without ads. o AT WARNER BROS. avoid losing subscribers to the price increase.
h U I U Nov. 2019 F@lsﬂep DISCOVERY They still plan to launch a “supersize streaming
service” that combines both company’s IP
in the near future.

o Disney launched its bundle option in November\ WarnerMedia and Discovery merged in August \
%lsNEP

In the U.S., Disney will incorporate Hulu content
E=_._.—. into Disney+ by the end of 2023.

May 2023 JARIETY Feb.2023  WSJ

N AN

Paramount bundled Paramount+ and Showtime .
Apple TV offers access to certain platforms such

fi 12.99 in Septemb f 2021. In Al t of
o N September o nAugusto . as Paramount+ and AMC+ as “channels” that
2022, Paramount also announced a partnership ’

. . h ithin the Apple TV .
dlﬂlllatllll with Walmart whereby Walmart+ members will users Ca.n purchase wi . n the Apple anp
Other third-party apps like Hulu can also be

receive a complimentary subscription to integrated into the Apple TV app

Paramount+.
sept. 2022 Holliflogod Nov. 2022 JARIETY
YouTube is planning to launch an online store Amazon Prime Video offers access to
for streaming platforms that would allow users to Paramount+, Starz, AMC+, and, most recently,
v T h T" manage their streaming subscriptions in a HBO Max and Discovery+ for Prime members at
ou u e central location. It also offers HBO Max and ) — an additional cost. Amazon also features other

other platforms via its VMVPD platform. platforms’ apps on its CTV devices.

aug.2022 WSJ Nov. 2022 JARIETY
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Live Sports Emerges as the Next Battleground

Except for Netflix, most major streaming platforms have been adding live sports content to drive subscriber growth and retention. OTT
platform content spend on sports rights globally is expected to reach $8.5 billion in 2023, a 64% increase compared to 2022.(1)

MLS announced a new broadcast deal with Apple \
under which Apple will pay the league a minimum of
$2.5 billion over the next 10 years.

June 2022 The Atlantic

‘ Apple has [emerged as a potential bidder for future
&:‘ NBA rights] as it has been expanding its ambitions in
sports, having acquired rights to MLS and MLB.

May 2023 Bloomberg

WY,

a

to broadcast Thursday Night Football games for the
A cnec

If the NBA carves out a package for another broadcaster,
Q Amazon is a likely frontrunner. [However], Amazon’s

E Amazon will pay $1 billion per year for exclusive rights\

next 11 years. Sept. 2022

Thursday night NFL viewership this season was down
about 40% from the year before...a potential concern for
NBA executives. May 2023 Bloomberg

ESPN/ESPN+ secured rights to LaLiga games for \

.4@" ' L9 WarnerMedia acquired rights to U.S. men’s and \
%‘n’sﬂep L'L‘ Ithekn(cejxé elghtl\jlleaés fol:1'$}1.4l=b”“%n'IIESF')INzg!’SS:’? women’s soccer games for eight years for ~$27 million
atiga |ocked down Monday Night Football unti . }
BiscoveRy > P U Mar. 2022 £ SPORTTECHIE
o —— May 2021  @he Washington Post
Lt Disney is the favorite to keep the [NBA] rights. It has mex ‘ NBA executives want a provider that has a free over-
o 1 the full suite to offer—a broadcast channel in ABC, a &:‘ the-air broadcast...Max has yet to prove it can
=orin Q‘ cable channel in ESPN, and a streaming service in broadcast a major live sporting event.
ESPN+. May 2023 Bloomberg May 2023 Bloomberg
\ w  NBC signed exclusive U.S. broadcast and streaming \
rights deal with England’s Premier League from 2022-
s, NFL and Google announce a multi-year agreement Pecaee it?anwegzrrfsgyll,l\g(g):]tp;otztb?a?ll LLLS7C i
to distribute NFL Sunday Ticket to YouTube TV : ’
3 YouTubeTV @ y peacock Nov.2021  Mlsenec

starting with the 2023 NFL season.

Dec. 2022 @

@ Peacock signed exclusive rights to stream one NFL
playoff game in 2023.

May 2023 peacock:

(1) Ampere Analysis, “Streaming Services Will Spend Over $8Bn on Sports Rights in 2023,” Feb. 2023.
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Streamers Increasingly Looking Abroad for Growth

As SVOD subscriber growth in the U.S. has started to mature, international markets are expected to be a key driver of growth over the
next several years.

Global SVOD Growth to Outpace U.S. in Coming Years
SVOD Users (in Millions)®)

mU.S. mGlobal

812

671

527

134

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

(1) MIDIA Research. Houlihan Lokey | 27



OTT Landscape Is Ripe for Further Consolidation

The vertical is ripe for additional consolidation as leading streaming platforms look to augment IP rights/content offerings, production
capabilities, and monetization capabilities (as audiences migrate to AVOD/FAST and hybrid models) and expand global reach/footprint.

Diversified Streaming OTT Platforms TVOD
7 CANAL (ORI R fop
S Bevep hulu yagneR 8R0S = com o amazon  Google s OIS0 s oy e
N %sxﬂl Ocoogerv PEY [ OEEPY o e
; o o e y H prime video
«tv+ ‘Denep+ 3 N meix Svamount+ peacocki —~ &3 YouTube x_kl_ulér! redbox. Fuwa: VUDU  @BYoulube w:%y
SVOD AVOD — FAST
?('%22 [BMcH  cmigic  BausmEm GNP STARZ VIGW ol Cm@hior  fyeoseen gﬁ’as @ steam 9@ CANZLATV .LGChannels [ Disto ]l freevee fuh‘)w
Bly er+  BIG Qéiis T;T Eecheddar Gty g weoion STIOD & A B ek Rl plex
‘b : Entercainment o
€2 britoox TR 6@ = — C\J Ccracar  Tastomade Pluto@  migegeo s redbox.  ROKU - yameme sling
Criens: VIKI SHUDDER @cunchyrol e CONw sPORT-TV ST  tubi ViX Xumo
L A =/
clign wenon Claret [ rawen  DPE N on [IIBuRAMA
CRACKLE CravetV. @ cunchyron Curtosity ple: e " Dovg, FITE VMPVD
FROS = nzzzmer e FOX fubo” hulu MOTV phio sling VU  @oduberv
P hotstar 7T (@FANDOR wow @FaNDOR funmanen ¥ FUTURE MDVI.ES
ESFIiC (pge  ciov pekeen . ialYl International
FLIXFLING ~ 7FLOSPORTS Ft Funimaten Mg ;’l ey \‘k Kpordim CANZLATV dlailymotion !WPS.ﬁ- iflixt
NATIoN Roostes Teerw Spuu - 4 . v Y
ot o 7'P lfl,x r:k:ﬁNEws gs} Mixible ialyl @PANTA - Mololoy,, / fubo sgul
Sparts, MOVIES MOVIES NOW HTIBOX lastomade [ = _Z VIKI 0
- oToR < ; o =/ . L vix -
hayu. uo i stare | | %= Pl pitoo  peacock:
. vault ~ ¥ VIKI  Redsul por Connected TV
ialyl ‘WP‘%‘ Kboodirm m '..I!-NEANHNNI(SL @5 Rakuten @"L«' Channel ‘"gﬂ)?u XUMmo amazon fireTV ﬁﬁdf@idtv "tv @ chromecast
ey A MOTV O e f?%ly SHQUU3 womzmeex  SNSical geonan  SPUUL @ L @6, Roku Swrv vizo A
Content Production Companies/Independent Studios Live Streaming
A24  amazonsidos  #WEN - EIISTUOOS LN, ANONYMOUS  BLuwm Mouse  sumfy] / SONY afreecaV& BOXCAST  Ydacast  dailymotion
- v T — Wiz, The
o - @ ): _ ) it ]
FILMRISE  LIONSGATE . NETFLIX 9B e Dheg / @ @ . i
. 0\ Meta SIREAM  Seamshark®
B2B Short-Form Video & SreamShanc
amagi armieca A AppLovin/ wurl B dailymotion @quﬂm s@ens:cul & o TikTok GL‘FEED s.JpLj*m ) viaplay
SFequency € FuTume  (GDEOVERSE  INNOVID TASTEMADE o TikTok @ YouTube vimeo v CNNE. EYouTube
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Conclusions

There has been continued evolution away from pure-play SVOD to free and hybrid
models as the industry strives for profitable growth.

Free/ad-supported alternatives will continue to gain momentum with consumers
(supported by growth in CTV and digital advertising).

Rebundling of streaming services is necessary (whether via M&A or partnership) as consumers
have grown fatigued with the number of streaming services (and the “tyranny of choice”).

Platforms must look for ways to differentiate and engage users to mitigate churn.
Sports will become an important new battleground. Could video games be next?

As the U.S. market matures, the large U.S. platforms will increasingly look for growth in
international and emerging markets.

As media and tech giants gear up for the next phase of the streaming wars, we expect
further consolidation across the OTT landscape as size and scale matter more than ever.
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Public Company Comparable Trading Metrics

OTT Platforms TEV/Revenue

5.8x
5.2x
I I .2'4)( ’

NETFLIX

0.5x 0.4x

Roku fubo”

Diversified Media TEV/EBITDA

22.9x
21.4x

16.2x
13.5x

I 7.1X 6.8x

A
comenst Diengp @ e

12.7x
11 1x

12.6x
11.2x

Source: S&P Capital 1Q as of 6/23/2023. Note that EV/EBITDA multiples greater than 35 or less than 0 are shown as “NM.”

_‘

@Z;‘if;

m CY 2023E

1.1x 1.0x 0.7x 0.7x
- BT

m CY 2024E

ahlckenSaup

Enr_ertamment

m CY 2023E

12. 5x

89x
I 69X62X II

dish

+

= CY 2024E

73X67

Fox vivendi |amMcNeETwORKs

2023 Mean: 1.6x

0.4x 0.3x 0.1x 0.1x
I
gaia CINEVERSE Curtosit
2023 Mean: 13.5x
34.6x

8.5X 7 5y

23.8x
18.9x
16.2X 15.4x
12 9x
9.1x
5 1x 5.2x

TEGNA SINCLAIR

LIONSGATE
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Public Market Trading Multiples Past Two Years

OTT Platforms TEV/NTM Revenue Multiples®

10.0x
9.0x
8.0x
7.0x
6.0x
5.0x
4.0x
3.0x
2 0x 1.5x
1.0x

0.0x
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

OTT Platforms TEV/NTM EBITDA Multiples®
30.0x
25.0x
20.0x
15.0x
11.5x
10.0x

5.0x

0.0x
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Source: S&P Capital 1Q as of 6/23/2023.

Diversified Media TEV/NTM Revenue Multiples®

5.0x
4.5%
4.0x
3.5x
3.0x 2.6x
2.5x
2.0x
1.5x

1.0x
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Diversified Media TEV/NTM EBITDA Multiples®

16.0x
15.0x
14.0x
13.0x
12.0x 11.6x
11.0x
10.0x
9.0x

8.0x
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

(1) Charts include CNVS, CSSE, CURI, FUBO, GAIA, NFLX, and ROKU. Note that the TEV/NTM EBITDA chart excludes CNVS, CURI, FUBO, and ROKU.

(2) Charts include AAPL, AMZN, AMC, CMCSA, DIS, DISH, FOXA, GOOGL, LGF.A, PARA, SBGI, TGNA, VIV, WBD, and WWE. Note that the TEV/NTM EBITDA chart excludes AMC.
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Recent Sector M&A Detalil

($in millions)
Announced

Target

Acquirer

Target Description

Target
TEV

TEV/LTM

Revenue EBITDA

May-23

Apr-23

Apr-23

Apr-23

Mar-23

Mar-23

Mar-23

Feb-23

Nov-22

Cote Ouest

Reely.ai

Source Digital (Video Technology Assets)

Worldwide Wrestling Entertainment (WWE)

ROWS8

Addatimes Media

Blockbuster Video Denmark (Danish streaming
senvice)

39 Degrees C

BAMTech

Mediawan

VideoVerse

PadSquad (Star Mountain Capital)

Endeavor Group Holdings

Proxima Media

Surinder Films

SF Anytime

New ID

The Walt Disney Company

Provider of distribution and promotion senices intended for the audiovisual and entertainment
industry. The company specializes in licensing and distribution of films and television series
of an extensive catalog that encompasses a wide range of genres, including feature films,
documentaries, TV dramas, and animation, catering to the talent and cultural heritage of
Africa.

Reely leverages proprietary computer vision technology and artificial intelligence to identify,
segment, and rate key events (highlights) in live streaming and stored VOD content. The
technology makes it possible for sports teams, content creators, and e-sports organizations
to deliver their best plays to social audiences in real time while creating new workflows for
content production, brand marketing, and monetization.

Enable the video content recognition and the real-time delivery of interactive instream video
ads.

Integrated media organization and recognized leader in global entertainment. WWE provides
television programming, premium live events, digital media, and publishing platforms. It also
offers the WWE Network, which includes all premium live events, scheduled programming,

and a massive video-on-demand library and is currently available in more than 180 countries.

Operator of a streaming platform designed to provide video-on-demand movies. The
company's platform provides a subscription-free OTT movie senice featuring both new and
catalog titles via distribution deals with all major Hollywood studios.

Operator of an entertainment platform focused on Bengali content. The company offers
streaming senvices for Bengali web series, short films, movies, and TV series.

Operator of a platform for the digital rental and purchase of films based in Herlev, Denmark.
The company offers an online video streaming service that allows customers to buy and rent
movies.

Developer of an online platform and application software designed for video live streams. The
company's senice allows users to conduct live streams, create online stories for social
media, and broadcast them to a wide audience, enabling customers to host streams without
expensive recording equipment.

BAMTECH LLC designs, develops, and distributes direct-to-consumer live entertainment and
\video streaming solutions.

Source: S&P Capital 1Q, Pitchbook, Wall Street research, company websites, and Houlihan Lokey estimates.

$9,300

$6,000

7.2x 24.2x
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Recent Sector M&A Detalil

($in millions)
Announced

Target

Acquirer

Target Description

Target
TEV

TEV/LTM

Revenue EBITDA

Oct-22

May-22

Feb-22

Jan-22

Jan-22

Jan-22

Dec-21

Dec-21

Nov-21

Pantaya

Redbox Entertainment

Wurl

Powr.tv

Ameba

Stream Republic

iIGEMStv

Rumble

Edisn.ai

TelevisaUnivision

Chicken Soup for the Soul

Applovin

Bitcentral

Genius Brands

DVEO

Liquid Media Group

Acquisition Corp. VI (SPAC)

Fubo-TV

Operator of Spanish entertainment and film platform based in Santa Monica, California. The
company's platform offers TV series and movies of various genres like documentary, horror,
animation, thriller, suspense, crime, and comedy. They had 900,000 subscribers by the end
of 2021.

Redbox Entertainment gives consumers access to a large variety of content across digital
and physical media. The company offers DVD rentals as well as multiple digital products
across a variety of content windows including TVOD and AVOD and is a distributor of
original feature films with a growing library of content. It has two business segments: (1)
Legacy Business and (2) Digital Business.

The company's platform links online video producers with pay-TV systems worldwide,
transforming the mix of video programming available to viewers while creating advertising
inventory and offers videos in tablets, connected TV, over-the-top senices, Internet Protocol
television (IPTV) systems, video devices, and desktop/web applications.

Developer of an online video-streaming platform designed to help users create and monetize
their own video networks.

Provider of video streaming senices intended to sene children.

Provider of OTT, IPTV, and broadcasting solutions intended to accelerate the launch of
content.

Operator of an entertainment digital platform intended to help audiences discover what to
watch and where to find it.

Rumble, which was founded as an alternative to YouTube, hosts channels for those kicked
off the platform, including Alex Jones and multiple QAnon influencers. As of September
2022, the platform had 78 million monthly users.

Developer of a fan engagement platform intended to deliver interactive and personalized
sports content using an Al-powered play recognition engine to stream live videos in real-
time.

Source: S&P Capital 1Q, Pitchbook, Wall Street research, company websites, and Houlihan Lokey estimates.
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Recent Sector Financing Detail

($ in millions)
Announced

Target

Investor

Target Description

Investment
Amount

Pre-Money Pre-Money /
Valuation  LTM Revenue

May-23

May-23

May-23

Apr-23

Mar-23

Mar-23

Mar-23

Mar-23

Feb-23

Yuwvod

Wawe

Mimo

Mansa

ClixTv

Macro Media

Qlip

Wave Media

Angel Studios

Palomar Capital, Navesink Capital, Three
Angels, Valencian Institute of Finance and
Enisa

Korean Broadcasting System, Seoul
Broadcasting System Company, iMBC
Company

Cencosud Ventures, LW Ventures

MaC Venture Capital

Undisclosed

BlackRock Alternatives, HarbourView Equity
Partners, Goldman Sachs Asset Management

Super Capital VC

Life Is Too Short Capital

Undisclosed

Deeloper of a video-on-demand platform designed to create and enjoy self-made television
channels. The company offers a user-friendly platform that allows users to sign up and
create personalized animated content, blogs, and social media content on travel, lifestyle,
sports, and fashion and allows them to create their own programming and enjoy customized
content adapted to their taste and preference, anytime, anywhere.

Developer of an online entertainment broadcasting platform designed to deliver terrestrial real-
time telecasting of content. The company's platform engages in providing video-on-demand,
web series, mowvies, and online streaming senices with overseas series, local television
content, anime, and radio, enabling users to gain access to a wide range of online content
on a single platform.

Developer of a B2B live shopping SAAS designed to allow brands to sell products via live
streaming on their e-commerce. The company offers a database of live shopping and its own
methodology on how brands should broadcast by segment, enabling businesses to increase
sales and interact in real-time with their customers

Operator of a streaming platform intended to provide resources to black storytellers. The
company specializes in finding, financing, developing, and distributing untold narratives of
many black stories, enabling users to stream content on the platform

Provider of digital media and entertainment content for video streaming across all media
platforms. The company's platform features original shows, promotional videos, and bite-
sized video episodes of social media influencers, celebrity athletes, chefs, comedians,
eSports commentators, adventurers, and more, enabling viewers to watch, shop, and earn
cash rewards redeemable for brand products or for charities they support

Multi-media platform intended to represent the wice and perspective of persons of color. The
company's platform creates and finances films, television, digital content, technologies, and
brands that encompass universal themes to which all people can connect and relate,
enabling users of the multicultural market to develop theatrical features, premium television,
and cinematic digital content.

Developer of an Al-powered video highlights generator platform designed to share video and
audio recordings. The company automatically tumns lengthy recordings of live streams and
podcasts into visually engaging video highlights, enabling creators to grow their audience
across social platforms.

Operator of production company content intended for OTT platforms. The company creates
content that includes films, TV series, and documentaries, providing users with entertaining
fictional content.

Provider of a streaming media senice offering family-friendly entertainment. The company's
film studio platform supports content creators from their crowdfunding platform to create new
and interesting shows for viewers, allowing creators to come together with viewers to create
high-quality television shows and films for their entertainment.

Source: S&P Capital 1Q, Pitchbook, Wall Street research, company websites, and Houlihan Lokey estimates.
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Recent Sector Financing Detail

($ in millions) Investment Pre-Money Pre-Money /
Announced  Target Investor Target Description Amount Valuation  LTM Revenue

Provider of content formatting senices that connects content owners to platforms to deliver
Feb-23 ODMedia Capital A content to viewers on any screen type globally. They offer senices covering the entire video - - -
content lifecycle.

Streaming platform provides short-form audio-optional TV programming for restaurants, bars,
S3 Ventures, Sageview Capital, Valor Equity gyms, hotels, doctor offices, and other venues. The platform's content spans more than 50
Partners channels encompassing viral video compilations, extreme sports, lifestyle, ambient nature,
and entertainment.

Feb-23 Atmosphere $65 $1,000 -

. - ; Data analytics platform that collects, cleanses, and computes video viewing metrics and
Feb-23 Conviva Realization Capital Partners . o S ; - - -
metadata values from consumers' video viewing sessions in real time.

! Provides solutions for live streaming, on demand, OTT platforms, and production senices to
Feb-23 Netshow.me Hanger8 Capital L ) S, 9 P P - - -
bring innovation to companies' content strategy.

The company's platform offers broadcasting for hosting, encoding, and on-demand and
streams live video content on all screens, allowing users to personalize and control their $12 - -
video publications to ensure distribution to the right audience.

MMC Ventures, Open Ocean, Blossom Capital,

Decgs AYINEED Financiére Saint James

Operator of an end-to-end and on-demand video platform that contains targeted advertising
Now-22 Amagi General Atlantic for TV and OTT and helps to launch, manage, distribute, and monetize live, linear, and on- $109 $1,400 14.0x
demand channels across cable, OTT, and free ad-supported TV platforms.

Aug-22 PassionFlix AMC Networks PassionFlix is a romance-focused streaming senice run by Elon Musk's sister Tosca Musk. $9 - -

TVCoins is a free, white-label video streaming platform that delivers live content and video on-

: Hoerner Planning Group, Roumell Asset demand through an app. The ad-powered platform-as-a-senice (PaaS) is fully managed and
Aug-22 TVCoins X . X . . . $10 - -
Management features a viewer incentive program that rewards viewers for the time they spend watching
video.
A H itz, B jtal jtal Devel fli | ketpl. i limited-
k22 Whatnot ndreessen Horowitz, Bond Capital, CapitalG, eveloper and operator of live stream platform and marketplace designed to trade limited $260 $3,900 ~

DST Global, Y Combinator edition toys and collectibles.

Source: S&P Capital I1Q, Pitchbook, Wall Street research, company websites, and Houlihan Lokey estimates. Houlihan Lokey | 36



Recent Sector Financing Detail

($ in millions) Investment Pre-Money Pre-Money /
Announced  Target Investor Target Description Amount Valuation  LTM Revenue
Operator of an online video streaming platform intended to offer on-demand content for kids
Jun-22 Kidoodle. TV TriWest Capital Partners including TV shows, movies, and educational programming along with parental control $62 $403 -
options.
Basel0 Partners, Eniac Ventures, Harlem
X . Capital Partners, Jeffrey Zirlin, Kindred Capital, Developer of a live commerce and streaming platform intended for the collectibles
May-22 Drip (Entertainment Software) ap . y 2 .p P A gp $23 $32 -
Nicholas Tomaino, Ramnik Arora, Alumni community.
Ventures, Andrew Jones, Brian Long
Softbank Vision Fund 2, Aramex Ventures, Operator of a live stream platform that features in-video shopping, lead generation, and live
Apr-22 Firework eGateway Capital, GSR Ventures, IDG Capital, streaming events and allows users to import and edit videos, enabling brands to engage and $150 - -
Lightspeed Venture Partners convert their website visitors.
. A91 Partners, Alpha Wave Global, Audacity, Operz?ltor of a video pllaLFform that Ie\erages Al in order to facilitate meta—tagglng for live
Apr-22 Videowerse X . X sporting events, television shows, and library-based content for various streaming platforms, $47 $600 -
Binny Bansal, InnoVen Capital, Stride Ventures ) . ; X ) "
enabling businesses to monetize their brand and video content online.
Alliance DAO, Bitmain, Blockdream Ventures, ' " . . e
- Operator of an online media platform designed to offer decentralized media distribution,
D1 Ventures, Digital Currency Group, Genblock X . - A - . .
Mar-22 JoyStream . : curation, discovery, and monetization senices by providing rewards in the form of micro- $6 - -
Capital, Hypersphere Ventures, LD Capital, avments o neers for seeding content
Newtribe Capital, Polkadotters, Signum Capital pay s 9 '
Digital media and entertainment content platform that features original shows and
’ ' . promotional videos all under 2 minutes that showcase social media influencers, celebrity
e Y Uil tezaililiesiae athletes, chefs, comedians, etc. thereby enabling viewers to watch, shop, and earn cash e 8
rewards redeemable for brand products or for charities.
Operator of an end-to-end and on-demand video platform that contains targeted advertising
) Accel, Avataar Venture Partners, Norwest o R
Mar-22 Amagi " for TV and OTT and helps to launch, manage, distribute, and monetize live, linear, and on- $95 - -
Venture Partners, Premji Invest
demand channels across cable, OTT, and free ad-supported TV platforms.
. TZP, Crossbeam Venture Partners, GPS Producer of sports \ndgo content with cqverage, analysis, and f:t.xmmentary of various sports-
Feb-22 Wavwe Sports + Entertainment s B related events and topics. The platform is noted to have 110 million+ followers and partners $27 - -
with Snap, TikTok, Facebook, IG, and YouTube.
Northzone Ventures, Ascension, Bastian Developer of a travel-specific live-streaming platform designed to allow local guides to share
Feb-22 Heygo Lehmann, Encomenda Smart Capital, Guillaume the places they know best. The company's software allows users to book a local guide for a $20 $905 -

Pousaz, lan Hogarth, JME Venture Capital

particular time period for a virtual tour in over 110 countries and 2,610 locations.

Source: S&P Capital 1Q, Pitchbook, Wall Street research, company websites, and Houlihan Lokey estimates.
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Disclaimer

© 2023 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 is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt)
entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered broker-dealer and member of FINRA
(www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey Advisory Limited, Houlihan Lokey EMEA, LLP, Houlihan Lokey
(Corporate Finance) Limited, and Houlihan Lokey UK 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 fir Finanzdienstleistungsaufsicht); (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 and Houlihan Lokey Advisers Singapore Private Limited, each 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) India: Houlihan Lokey Advisory (India) Private Limited, registered as an
investment adviser with the Securities and Exchange Board of India (registration number INA0O00001217); and (vii) 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 United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia,
this communication is directed to intended recipients, including actual or potential professional clients (UK, 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.

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. Any
forward-looking information and statements contained herein 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. In addition,
past performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as a result of
currency fluctuations. 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.
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