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Solomon Partners Media & Entertainment Update

Advising Clients Globally Leading With a Content Rich Approach o t Mandat
in the Following Areas: to Coverage and Collaboration ecent Mandates

Media & Entertainment Industry Updates Trend Reports Events MAY 2022 MAY 2022
PACITIC

. kg g . tsv
Content Creation, Distribution and Exhibition I ST W AT T spltsvie SRR
WORLD AMONG DIGITAL DISTRACTIONS Has been acquired by Has soid ts Portiand portiolio
tA_ 3 3 A and other assets aggregating
Site-Based / Experiential Entertainment A/ X ,’Q‘\ BOLLYWOOD 21000 displays to
Satellite / Broadcasting . v \’I BOWL GROUP OUTFRONT/
_Action Report Served as exclusive financial advisor| |Served as exclusive financial advisor
to Hollywood Bow! Group to Pacific Outdoor Advertising
. - = PROFESSIONAL AUDIOVISUAL y:fli?rtggr?gumﬁgm;sgsgﬂ?l
Marketing & Media/Tech Services INDUSTRY ACTIVITY REPORT MAY 2022 APRIL 2022

COCKTAIL PARTY P >«
at the
2022 GO OOH MItEE)IA CONFERENCE SUPEB'TECH BOW-TIE

CINEMAS

Advertising / Marketing Services
Global Retail Tech
On-premise & Connected Media Solutions
Professional Audiovisual / Event Tech

Has been acquired by Has sold certain theatres to

THE PALMS LAWN, JW MARRIOTT MARCO ISLAND COIdQuanta @

Served as exclusive financial advisor Served as exclusive financial advisor to
to ColdQuanta Bow Tie Cinemas

Media & Entertainment Group Media & Entertainment M&A
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Solomon Partners Platform Overview

N
!Q‘Q'\,SOLCT)I\E/\ON

A PARTNERS

Solomon is an independently operated investment bank with proprietary access to global financing

capabilities and international coverage through our parent company Natixis

1 2 0 + Investment Bankers 2 6 Managing Directors

Sector Expertise

* Business Services
* Consumer Retail

Financial Sponsors
* FinTech
Healthcare

Product Capabilities

Infrastructure, Power &
Renewables

Media & Entertainment

Telecom

Grocery, Pharmacy & Restaurants

investment in

Peter J. Solomon

founded in New

* M&A

 Debt Advisory & Restructuring
 Financing Advisory

* Leveraged Finance

* Project/Asset Finance
* SPACs
 Structured Finance

Entertainment

2021
Firm grows
to 160+

2019
Solomon Partners
doubles in total
size

FinTech
Pharmacy
Financial
Sponsors
Healthcare
Business
Services

Telecom

Power &
Renewables

Infrastructure
Grocery & Restaurants

2019 2020 2022

Private and Confidential n



Recent Classic Out of Home M&A Activity VA ° FARTNERS

May 2022 May 2022 May 2022
PACITIC
OUTDOOR ADVERTISING
OCEAN
Has sold its Portland portfolio
and other assets aggregating Sold to To be taken private by
~1000 displays to O

» Sizeable acquisition of scaled assets in + Acquisition of billboard structures and faces in  * Represents acquisition by a supportive

rapidly-growing DMA northern Indiana investor
+ Establishes OUTFRONT’s urban presence in » Continues Lamar’s strategy of acquiring + Will allow Ocean to continue to grow its

the Pacific Northwest independent operators in geographically differentiated platform through acquisitions

relevant areas

Solomon advised Pacific Outdoor
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Recent Classic Out of Home M&A Activity

November 2021 May 2021 February 2021

- il
AT &
i .. _—
Al | adams foric
& o =
o et I W B

. Sold a portfolio
Strategic investment by Sold to of advertising displays to

s BCi A b NEWTRADITION

MEDIA

* Acquisition of a top OOH operator by investors with  Accelerates and broadens Alight Media’s * New Tradition’s largest acquisition of assets to
prior OOH experience digital rollout date

+ Searchlight's ownership will allow Adams to expand + Strategic partnership with Wildstone Capital + Strengthens presence in Los Angeles market
its footprint and accelerate digital expansion

adds hundreds of digital screens to the Alight

. A is al ll-positi ' ' o "
dams s also well-positioned to increase its portfolio in towns and cities across the UK

programmatic efforts and execute strategic M&A

Solomon advised Adams Outdoor Solomon advised Foris Outdoor
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Other Recent Out of Home M&A Activity

March 2022 June 2021 January 2021
N CitvBridae I' Intersection
terrabgost 2 VEndae  ume MOOD:MEDIA
Has raised capital led from
Partnership with Ze QWE(!\\ Sold to
TRIVE CAPITAL fofundandexpand V/
LinkNYC VECTOR CAPITAL

 Trive will provide a capital solution to support » Created the world’s largest public Wi-Fi

Terraboost’s continued rapid growth and network enabled by a digital out of home
digitization of its media network which will add advertising network
value to its advertisers and retailer partners « Provides brands with a context-aware

platform and generates millions of dollars in

revenue for New York City

Solomon advised CityBridge Solomon advised Mood Media

* Long-term capital support will enable Mood
Media to invest in technology initiatives and
acquisitions that will further differentiate Mood
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Out of Home Media Precedent Transactions

EV/LTM EBITDA

SEARCH GTCR
Tl 6 araios @ A Reagan NETFLIX €2 [ icpecan Bellvedic OUTFRONT/
oAl | adams

/BCi AMERICAN TOWER® Alibaba.com
Target O

(a) ——
TOTAL!  ACLIRY ST . (FAIRWAY ) @I P h (FAIRWAY JJ™/an Wagner )
O | adams [l REGENCY QUTDOOR [ ASHBY ST - (FAIRWAY ) e — " Loe Angeles MH“FS‘ ‘\ ’ .s|o|< EAUBYVAY; 'an Wagner
GUTDOOR ADVERTISING 11l media ’
OCEAN -

Los Angeles
OUTDOOR ADVERTISING FAIRWAY OUTDOOR ADV/ ERTISING ouTD R FAIRWAY OUTDOOR ADVERTISING

Boston Assets Assets

Median: ~13.0x (®

May-22 Sep-21 Feb-21 Jul-19 Jul-19 May-19 Dec-18 Aug-18 Jul-18 Jun-18 Jan-17 Jan-15 Jul-14

Source: Publicly available information.

Note: Represents market estimates in cases where transactions and valuations were not publicly disclosed.

a) Represents EV / 2022 EBITDA.

b) Median only inclusive of transactions with disclosed multiples. Private and Confidential 7



Comparable Company EV / EBITDA Multiples 7 FARTNERS

m2019A m2021A m2022E m2023E ]
Europe

B us.

17.3 x

16.5 x 16.7 x

12.0 x 12.0 x

10.0 x

7.3x

%

r' (a)
Clea‘r-(ﬁnnel O:E APGI|SGA STROER JCDecaux

Outdoor

IAMAR OUTFRONT/

Note: All net debt figures exclude operating leases, and all EBITDA figures are adjusted to exclude IFRS 16 impacts.

Source: Public filings, Wall Street Research, and S&P CapitallQ as of May 10, 2022.
(a) Stroer’s business has a substantial OOH component, but also contains ~50% non OOH digital advertising, so it is not a direct OOH advertising comp. 2022E and 2023E EBITDA figures are adjusted for an estimated
$178 million lease expense to exclude IFRS 16 impacts. Private and Confidential



2019A / 2022E Gross Margin Benchmarking

m2019A m2022E

66%

49% o
° 46% 48%

NA NA
: C
R e 0:= APGISGA Clear Channel OUTFRONTI

Outdoor

Source: Public filings and CapitallQ as of May 10, 2022.
Note: Companies listed as NA do not have consensus gross margin projections.

42%

NA

Europe
B us

41%

%

7

NA

l JCDecaux

O

O

OCEAN
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2019A / 2022E EBITDA Margin Benchmarking

m2019A m2022E
Europe
B us

50%
F'_'_; Excl. Corporate Expense

B 'ncl. Corporate Expense

__________

----------

----------

LAMAR OUTFRONT/ 00 Clear Channel l JCDecaux .28 APGISGA

OCEAN Outdoor
Private and Confidential n

Source: Public filings and CapitallQ as of May 10, 2022.
Note: 2022E estimates shown represent consensus estimates, except for Ocean Outdoor, which represents Barclays research estimates as consensus estimates are not available.



Key Drivers of M&A w

Recent transactions driven by geographic expansion and new technological capabilities

Geographic Expansion Digital Capabilities

!
" e
Elte

* Expanding to new markets « Acquiring new capabilities
 Strengthening foothold in existing markets * Make it easier to buy OOH

* Transition to digital

* Programmatic advertising technology

Private and Confidential n



Key Value Creation Factors for OOH Owners e

000

/A

Ability to Effectively

Organic Revenue Growth Proven ROI Execute M&A Capex Dynamics Footprint / Scale
\lz 000 Q
Digital Attribution Programmatic Premium Slots Local Sales

New Developments

Conversions Improvements Sales

Private and Confidential n
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Opportunity for DOOH Assets to Tap into Digital Video Advertising Budgets % ™7+

Global Opportunity

Exposure @ ROI

Non-
Invasive )
Targeting — |
é9 N
1=
No Ad- Mobile
Blocking Integration

Digital video ad dollars to migrate to DOOH assets with a total opportunity of $239 billion

Source: Statista. Private and Confidential




UPCOMING SOLOMON EVENTS

SOLOMON
COCKTAIL HOUR DIGITAL SIGNAGE
MEDIA & ENTERTAINMENT
@ INFOCOMM COCKTAIL PARTY SUMMIT
Join us at the Our inaugural
. : Solomon New York in-person and virtual
Mingle over cocktails : : .
and it S o offices to celebrate Summit connecting
Digital Signage Week industry leaders
this October and experts
B infocomm @y SOLOMON
vegas nyc nyc

STAY TUNED FOR MORE DETAILS



Thank You

Mark Boidman

W @Mboidman

www.solomonpartners.com
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Disclaimer

This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis’ research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and
does not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at
which an actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only
to provide observations and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading
personnel, or the proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes
no warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or
omissions or for any harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances.
Each individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be
responsible for making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as
an indication of future results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss
arising from any use of this document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions
in, and buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be
affected by any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized
redistribution.
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unrivaled wisdom
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