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ADVISING CLIENTS GLOBALLY 
IN THE FOLLOWING AREAS:

Advertising / Marketing Services

Professional Audiovisual

Global Retail Tech

On-Premise & Connected 
Media Solutions

GLOBAL MEDIA GROUP

#1 INVESTMENT BANK IN OOH / OUTDOOR M&A

SOLOMON PARTNERS GLOBAL MEDIA GROUP UPDATE

OVER $50B IN COMPLETED TRANSACTIONS

Served as financial advisor to 
OUTFRONT Media

Has sold its Canadian 
business to

C$410,000,000 2023

Served as financial advisor to 
New Tradition

Received a majority investment from

2023

Served as financial advisor to 
Universal Branding Group

Has sold a multi-decade lease of 
Times Square signage to

In partnership with

2022

Served as financial advisor to 
Interstate Chicago

to

Interstate Chicago, a JV between

and

Has sold its majority stake in

2021

Served as financial advisor to 
Adams Outdoor

Strategic investment by

2024

Served as financial advisor to Ares

Has provided a senior secured 
credit facility to an out of home 

media business
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OOH Transactions

SELECTED SOLOMON MANDATES IN GLOBAL MEDIA

OVER 40 COMPLETED OUTDOOR / OOH AND RETAIL MEDIA TRANSACTIONS SINCE 2013

2021

Served as financial advisor 
to Adams Outdoor

Strategic Investment by

2021

Sold to

Served as financial advisor to 
Panalgo

2022

Served as financial advisor 
to Bow Tie Cinemas

Has sold theatres to

2022

Served as financial advisor 
to Hollywood Bowl Group

Has acquired

2022

Has sold its Portland portfolio 
and other assets aggregating 

~1000 displays to

Served as financial advisor to 
Pacific Outdoor Advertising

2022

Has been sold to

Served as financial advisor 
to Onera

2022

Has acquired 

Served as financial advisor 
to HIG

Has been sold to 

Served as financial advisor 
to AMI Entertainment 

Network

2022 2022

Served as financial advisor 
to Interstate Chicago

Interstate Chicago, a 
JV between

to

Has sold its majority stake in

and

2023

Served as financial advisor to 
Universal Branding Group

Has sold a multi-decade lease 
of Times Square signage to 

In partnership with

2023

Has raised growth equity 
led by

Served as financial advisor 
to Swingers

2023

Has been sold to

Served as financial advisor to 
Scene75

2023

Received a majority 
investment from

Served as financial advisor to 
New Tradition

2024

Served as financial advisor to 
OUTFRONT Media

Has sold its Canadian 
business to

C$410,000,000
PENDING

Serving as advisor to the Special 
Committee of SiriusXM’s Board 

of Directors

$28,000,000,000

Merger with

Following its redemptive split-
off from

2023

Sale to 

Served as financial advisor to 
VSS-Southern Theatres (The 
Grand Theatres and Amstar 

Cinemas)

2023

Has been sold to

Served as financial advisor to 
Valpak

2024

Served as financial advisor 
to Ares

Has provided a senior secured 
credit facility to an out of 

home media business

2021

Served as financial advisor 
to CityBridge

Has raised capital led from

To fund and expand

$200,000,000+
2020

Served as financial advisor 
to Mood Media

Has agreed to be sold to

2021

Served as financial advisor 
to Foris Outdoor

Has been sold to

2021

Served as financial advisor to 
Puttshack

Has raised growth capital led 
by 

2020

Served as financial advisor 
to Ares

Invested in newly issued 
convertible preferred stock 

in

$400,000,000
2020

Served as strategic and 
financial advisor to Banijay

Has acquired

~$2,200,000,000



FAVORABLE INDICATORS 
FOR GLOBAL OOH
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EXECUTIVE SUMMARY

 Global OOH is a ~$42B market and, other than digital media, OOH 
represents only format expected to experience real growth in 2024

 Market propelled by numerous technological and macro 
developments: programmatic ad buying, digital billboards and data-
driven results and measurement

 These developments increase the amount of ad spend that 
advertisers allocate from digital video spend to OOH

GLOBAL OOH REACHES A SCALED AUDIENCE AT THE RIGHT PLACE AND TIME WITH 
MEASURABLE IMPACT

Ad Market 
Shifting

OOH Industry 
Tailwinds

$41.9B
OOH Spend

$176.6B
Digital Video 

Spend

7.6% 

16.0% 

7.4% 
4.2% 

Digital Media OOH

2023 Growth % 2024 Expected Growth %
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EXECUTIVE SUMMARY (CONT.)

 From an ad recall perspective, OOH/DOOH produce among the 
highest rates of brand and ad recall among consumers 

 On a CPM basis, OOH is also a relatively cost-effective option for 
advertisers to reach a mass audience

High-Impact, 
Cost-Effective 
Medium

$9.00 

$2.00 

$0.80 

$8.00 

$4.00 

$10.00 

$16.00 

$54.00 

$9.00 

$4.00 

$40.00 

$25.00 

$22.00 

$45.00 

Print

OOH

Digital Display

Digital Video

Radio

Cable TV

Broadcast TV

CPM COMPARISON:

AD RECALL:

46% 

38% 

9% 

12% 

84% 

86% 

48% 

57% 

0% 20% 40% 60% 80% 100%

Digital

Printed

Digital

Mobile
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7.6% 

(4.4%)

0.8% 

(5.5%)

16.0% 

7.4% 

2.6% 
0.4% 

(2.6%)

4.2% 

Digital Media TV Audio Print OOH

2023 Growth % 2024 Expected Growth %

GLOBAL ADVERTISING MARKET – GROWTH BY CHANNEL

Continued mass use 
and adoption of 
digital channels

Viewership 
declining rapidly 
as consumers 
increasingly 
“cord cut”

Traditional radio 
has diminished as 
a form of mass 
media

Rise of digital 
media amid global 
technological 
change

Data privacy 
regulations and 3rd 
party cookie 
degradation

Temporary prop 
ups from global 
events such as 
’24 Olympics

The rise of 
popularity in 
podcasts

High-cost relative 
to brand impact

Consumers 
becoming 
desensitized to many 
digital ad forms

ADVERTISING MARKET IS SHIFTING

Source: Dentsu, eMarketer and WOO Global Expenditure Survey.

Note: Digital Media includes advertising that appears on desktop and laptop computers as well as mobile phones, tablets, and other internet-connected devices.

OOH IS POISED TO CONTINUE TO TAKE SHARE FROM OTHER CHANNELS

National reach and 
brand awareness

Cost-effective and 
flexible

Rapidly digitizing and 
developing 
technologically

Trusted and 
unaffected by digital 
privacy regulations
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$73 

$110 

2024 2026

PROGRAMMATIC AS % 
OF CORE TAM US RETAIL MEDIA MARKET TAMUS VIDEO AD MARKET TAM

OOH POSITIONED TO CAPITALIZE ON TAILWINDS IN ADVERTISING

Note: TAM is an abbreviation for total addressable market. 

Source: MAGNA Global Advertising Forecast (December 2023). 

DOOH Sits at the Nexus of Advertising’s Highest Growth Areas

OOH

Programmatic 
Buying

Retail MediaDigital Video

Direct 

Programmatic

CTV

Linear
TV

(Amounts in billions) (Amounts in billions)

10% 

50% 

90% 

50% 

2021 2026

$34 $32 

$30 $41 

$64 
$72 

2023/2024 2025/2026



GLOBAL MEDIA TRENDS
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Ad sales are pacing ahead of the previous Tokyo 2020 

Olympic Games affected by COVID

U.S. Total Political Ad Spend per Election Cycle(a)

2024 CURRENT EVENTS DRIVING GLOBAL AD SPEND

PARIS SUMMER OLYMPICS U.S. PRESIDENTIAL ELECTION

Source: eMarketer, Insider Intelligence, NBC Universal and Reuters.

a) Includes advertising related to federal, state or local politics, including election and lobbying activities and legislative and regulatory issues. Estimates 
as of January 2024.

OLYMPICS AND 2024 ELECTION WILL DRIVE AD DEMAND AND PUSH INVENTORY TO LOWS

+3B Expected global viewers to watch 
the Olympics

0% TV Ad Availability on NBC for the 
opening ceremony of Olympics

Record-breaking ad spend driven by cyclical events that aggregate audiences

(Amounts in billions)

$4.3 
$9.6 $12.3 

2016A 2020A 2024E

U.S. Political Ad Spend in 2024 by Media Type(a)

Digital media total 

spend expected to 

increase 156% from 2020

Traditional 

72%

Digital 

28%



RETAIL MEDIA TRENDS IMPACTING OOH
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GLOBAL RETAIL MEDIA AD SPENDING

RETAIL MEDIA IS AN OOH TAILWIND AND GROWING WORLDWIDE

Source: eMarketer.

RETAIL MEDIA AND OOH WORK TOGETHER BY LEVERAGING ASSETS TO ADD NECESSARY SCALE 
AND FURTHER ATTRIBUTION TO THE NETWORK TO BRING IN MORE ADVERTISING SPEND

(Amounts in billions)

Retail media will make up one-fifth of worldwide digital ad spend in 2024

2019 – 2025 CAGR: 21.9%

$50.7 

$68.0 

$89.8 
$98.2 

$115.0 

$140.0 

$165.9 

15.1% 17.4% 17.8% 17.8% 18.8% 
21.8% 21.6% 

2019 2020 2021 2022 2023 2024 2025

Retail media ad spending % of total digital ad spending
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$0.8 

$3.6 

$5.3 

$6.8 

$8.6 

2023 2024 2025 2026 2027

RETAIL MEDIA CTV AD SPENDING FORECAST

 Retail media ads on CTV are delivered via owned platforms (e.g., Amazon Prime Video) or 
partnerships (e.g., Walmart and Roku)

 Retail media for CTV offers timely and engaging ads, precisely targeted to the audience

 OOH can tap into CTV budgets as extensions and additional incremental reach for campaigns 

CTV IS A POWERFUL FORCE AND SHOULD BENEFIT OOH

Source: eMarketer.

CTV advertising offers shoppable features or calls to action, shortening the path to purchase

Reports it will introduce 

ads in 2024

2023 – 2027 CAGR: 80.6%
(Amounts in billions)



FOR MORE INFORMATION 

FOLLOW US

Mark Boidman

       MarkBoidman 

       @Mboidman  @Solomonptners

Mark.Boidman@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.


