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MEDIA SECTOR REVIEWl 1

INTERNET AND DIGITAL MEDIA COMMENTARY

Gaming and Digital Publishing M&A Remains Elevated

As shown in the chart below, the best performing Index over the last twelve months has been

DigitalMediastocks(+65%on a marketweightedbasis),followedby AdTech(+51%), SocialMedia

(+37%), MarTech(+17%), andEsports& iGaming(-1%). Helpingto drive returnshasbeena robust

M&A marketplace,particularlyin the gaminganddigitalmediasectors.

Internet andDigitalMedia M&A Continuesat a RobustPacein 3Q 2021

M&A activity in 3Q 2021in the Internet andDigitalMediasectorcontinuedat a robustpacein 3Q

2021, asNobletracked137dealsworth $46.4 billion in the Internet & DigitalMediasectorvs. 116

dealsworth $29.1 billion in 3Q 2020. Thenumber of dealsincreased18% year-over-year,while

the valueof dealsincreasedby nearly60% over 3Q 2021. On a sequentialbasis,the number of

dealsdecreasedby 6% while the valueof dealsincreasedby 55%. Year-to-date, the number of

dealshasincreasedby 24%(to 462 dealsthis yearvs. 374 dealslast year)and the valueof deals

hasincreasedby 121%to $109.2 billion from $49.5 billion in 2020.

For the third quarter in a row, the most activesectorswere DigitalContent,with 47 transactions,

followed by Marketing Technologytransactions(32). TheAgency& Analytics(20), Ad Tech(16)

andInformation(14) sectorsalsoremainedactive.

Froma dealvalueperspective,MarTechdealsled with $23.3 billion in transactionvalue,followed

by the Digital Contentsegmentwith $8.6 billion in deal value, followed by Information services

with $8.2 billion in deal value. Drivingdeal value in the MarTechsector wasLƴǘǳƛǘΩǎ$12 billion

acquisitionof email marketerMailChimp,and Thoma.ǊŀǾƻΩǎ$6.5 billion acquisitionof customer

experiencesoftwareproviderMedallia.
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GamingandGamingRelatedDealsTopDigitalContentM&A

Thevideogamingand gamedevelopersectorhad the largestnumberof transactions(20) and accountedfor $5.2 billion in M&A

duringthe quarter,slightlydown from 20dealsaccountingfor $7.8 billion in 2Q2021.

Notable deals includebŜǘƳŀǊōƭŜΩǎ$2.2 billion acquisitionof mobile game developerSpinXGames,and5ǊŀŦǘYƛƴƎǎΩ(Nasdaq:
DKNG)$2.0 billion acquisitionof GoldenNuggetOnlineGaming(GNOG). GoldenNuggetoperatesonline casinogames,but also
ownsan igamingbetting platform. Therewere alsotwo gamingplatform dealsduringthe quarter: Unity{ƻŦǘǿŀǊŜΩǎ$320million
acquisitionof ParsecCloud,andwƻōƭƻȄΩǎ$90 million acquisitionof gamingplatform Guilded.

Gaming,SportsBettingandMedia Converge

We continueto seea mergingof the gaming,mediaand sportsbetting industriesandwe expectsomeof the linesbetweenthese

sectorsto beginto blur asincumbentsin one sectorenter the other two. Casinogambling,internet gambling,sportsbetting and

daily fantasysportsare no longerseparatesilos. Gamblingcompaniesseethe uniqueaudiencesof gamingand esportsaudiences

andseethat combiningthem or partneringwith mediacompaniescanhelp them expandthe reachof gambling.

The catalyst for some of this activity is government legalization of online gambling and sports betting, which is creating

opportunitiesfor mediacompanies,gamingcompaniesand sportsteams. Therise of fantasysportsleaguesis seenasan entrée

into sportsbetting,anda belief that sportsbetting leadsto greaterfan engagement. Thiswould constitutea win-win-win for sports

teams/leagues,mediacompaniesand gamingcompanies. Thislogiccanalsobe seenin PennNationalDŀƳƛƴƎΩǎ(Nasdaq: PENN)

$1.8 billion acquisitionof ScoreMediaandGaming(TSX: SCR)for 96x trailing revenues. PennclearlyseesScoreaŜŘƛŀΩǎcontent as

the perfectcontent to drivesportsbetting andfan engagementfor PennNational. Wealsonote that DraftKingsmadea $25 billion

offer to acquireEntain(LSE: ENT),a U.K. sportsbetting andgamingcompany. Wedo not includethis transactionin our analysis,as

Entainhasyet to agreeto terms. WeexpectcontinuedM&A asthe gaming,sportsbetting andmediasectorsconverge.

Finally,while not anacquisition,we would note traditional mediacompanyE.W.{ŎǊƛǇǇǎΩ$10million investmentinto Misfits Gaming

Group(MGG),a globalesportsand entertainmentcompany. Thedeal further confirmsthe synergiesbetweenesportscompanies

and mediacompanies. MGGownsthree esportsteams,content creators,and a full-service,in-housemediateam. While the deal

wasan investmentand not an acquisition,it is noteworthy giventhat it representsanother traditional mediacompanyhasput its

toe in the esportspool.

TheSearchForScaleContinuesfor DigitalPublishers

Within the digital mediasector,there were severalsubsectorsthat were active. Lastquarter sawa pickupin M&A activity in the

digital publishingsector,with BuzzFeedsellingto a SPAC,BuzzFeedacquiringComplexMedia,andGrahamHoldingsacquiringThe

LeafGroup. Thethird quarter saw a continuationof elevatedM&A activity of digital publishersas ownersseekscaleto better

competewith theάǿŀƭƭŜŘƎŀǊŘŜƴǎέof Facebook,Google,Amazonandother socialmediaplatforms.
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TheSearchForScaleContinuesfor DigitalPublishers(continued)

Noble tracked 16 digital publishingdeals worth $3.8 billion during the quarter. In addition to the previouslymentioned Penn

NationalDŀƳƛƴƎΩǎ$1.8 billion acquisitionof ScoreMediaandGaming,notabledealsincluded,Axel{ǇǊƛƴƎŜǊΩǎ$1 billion acquisition

of Politico, and Forbesselling for $620 million to a SPAC. The largest digital publishingdeals in 3Q 2021 are shown below.

Subsequentto quarter end, IACƎǊƻǳǇΩǎDotDashagreedto acquireMeredith Corporation(MDP). While technicallya traditional

media businesssince65% of aŜǊŜŘƛǘƘΩǎrevenuescome from its magazinedivision,the deal doescreate a Top 10 digital media

publisher. WeexpectcontinuedM&A announcementsin this sectorasoperatorsseekscaleto takesharein their respectivesectors.

Notable Digital Publishing Deals - 3Q 2021

Transaction
Date Buyer Target Value Revenue EBITDAClassification

8/5/21 Penn National Gaming Score Media and Gaming $1,828.0 96.2x NA Digital Content; News: Sports; Scores

8/26/21 Axel Springer Protocol Media, LLC/POLITICO $1,000.0 NA NA Political Content

8/26/21 Magnum Opus Acquisition Forbes Global Media Holdings $620.0 3.4x 17.7xDigital Publisher; Magazines

7/21/21 BDG Media Inc. Some Spider Inc. $150.0 3.5x 20.0xPublisher of Parenting Sites

8/20/21 Nexstar Media, Inc. Capitol Hill Publishing $130.0 NA NA Political Content

Total (all deals, not just those shown) $3,804.8

Enterprise Value/

Esports& iGaming- Havethe stocksbottomed?

Noble'sEsportsIndexunderperformedthe generalmarket in the third quarter, down 4.5%comparedwith a modest0.2%increase
for generalmarket. Duringthe third quarter,only5 esportsstocksout of 16 were in positiveterritory andonly7 areup for the year.
Ona trailing twelve-month basis,the Indexlost 0.7%comparedwith the generalƳŀǊƪŜǘΩǎ28.1%gain. Importantly,bƻōƭŜΩǎEsports
Indexperformedbetter than the previousquarter, whichdeclined12.7%, providinga glimmerof hopethat the stocksmaybe near
bottom.

We find it interestingthat the weak stockperformancedoesnot reflect the current fundamentalsfor the industry. Accordingto
LimelightNetworks,videogamersspentan averageof 8 hoursand27 minuteseachweekplayingvideogamesin 2021, an increase
of 14%over 2020. Thisis an increasefrom the depthsof the Covidstayat homemandatesin 2020. Many investorsbelievedthat

the time-consumingvideogamescouldnot gohigher. It did.

Notably,if videogameswere rated like TVstations,there would be morepeoplegamingthan watchingsomepopularTVshows. It is
not surprisingthat E.W. Scripps,a televisionbroadcaster,hastaken interest in esports. E.W. Scrippsis certainto usethe investment
in MisFitsGamingasa programmingelement for its Floridabasedtelevisionstations. It will be interestingto seewhether esports
programming on TV stations will drive viewers. If successful,there will likely be more companieslike Scrippslooking for
programmingoptionsin the esportsindustry.
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Social Media Underperforms- FacebookFacesTheMusic

Oneof the weakperformersin the quarter wasNoble'sSocialMedia Index,down nearly2%, with most of the stocksin the index
down for the quarter, includingFacebook,down 2.4%. Facebookwashit on severalissuesin the quarter, includingprivacyand on
testimony in front of a Senatesubcommitteefrom a whistleblower,FrancesHaugen,a former data scientistat Facebook. First,
Apple steppedup privacyby allowing usersto opt out of trackingacrossevery app on its service. Notably, there were a large
numberof customersthat choseto opt out. Asa result,Facebookisnot ableto trackuserbehavior,limiting conversiondatafor the
adsrun on its platform. Onetraditional advertisingcompanyexecutiveexclaimedthat the lackof conversiondata for Facebooknow
puts it on par with traditional mediacompaniesthat must useattribution data to determinesuccessof advertising. Thusfar, media
companieshavenot beenableto capitalizeon the current Facebookconversiondataissue.

We believe that the conversiondata is potentially more troubling for the companythan the testimony from the whistleblower,
which largelyportrayedFacebookasa greedycompanythat knowsits servicesare detrimental to children. While Congressseems
keenon regulatingthe company,there doesnot appearto bea consensuson how to rein it in.
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NET DEBT / LTM EBITDA EV / EBITDA
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% of LTM Ent. Value / Net 3 Year

Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Debt / Revenue EBITDA Gross

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Margin

Alphabet $2,795.71 95.6% $1,864,053 ($107,762) $1,757,432 $220,265 $75,553 8.0x 6.9x 5.9x 23.3x 17.4x 15.3x NM 18.1% 34.3% 55.7% 

Netflix 632.66 97.8% 280,013 10,166 290,178 27,585 6,211 10.5x 9.7x 8.5x 46.7x 42.7x 34.6x 1.6x 28.8% 22.5% 42.3% 

Spotify Technology 232.88 60.1% 44,563 (1,175) 43,170 8,621 (44) 4.2x 3.9x 3.3x NM NM NM NM 24.4% (0.5%) 26.4% 

Pinterest 51.64 57.4% 33,289 (2,022) 31,267 2,247 276 13.9x 11.8x 9.0x 113.2x 41.8x 29.4x NM 53.0% 12.3% 77.6% 

IAC/InterActiveCorp 140.82 52.9% 12,566 (2,608) 10,548 3,378 28 3.1x 3.1x 2.7x NM 91.7x 53.9x NM 16.0% 0.8% 71.4% 

Tencent Music Entertainment 7.69 23.8% 13,016 (16,895) 10,490 31,742 4,856 2.1x 2.1x 1.9x 2.2x 18.0x 16.3x NM 38.5% 15.3% 31.7% 

fuboTV 25.12 40.3% 3,559 (86) 3,461 417 (264) 8.3x 6.2x 3.9x NM NM NM NM 1,644.7% (63.3%) (2.7%)

Enthusiast Gaming 4.40 39.6% 557 (41) 515 126 (31) 4.1x 3.2x 2.6x NM NM NM NM 0.0% (24.7%) 20.7% 

CuriosityStream 10.11 42.1% 532 (100) 432 45 (36) 9.5x 6.0x 3.5x NM NM NM NM 0.0% (79.0%) 67.5% 

TheMaven 0.42 14.0% 109 80 207 143 (74) 1.5x NA NA NM NA NA NM 1,084.7% (51.6%) 27.7% 

Travelzoo 11.61 58.5% 135 (64) 76 60 3 1.3x 0.9x 0.8x 29.7x 11.9x 5.0x NM (20.5%) 4.3% 81.1% 

Bright Mountain Media 0.23 7.1% 31 19 50 13 (6) 3.8x NA NA NM NA NA NM 53.5% (46.0%) 35.5% 

Mean 5.9x 5.4x 4.2x 43.0x 37.2x 25.8x 1.6x 245.1% (14.6%) 44.6%

Median 4.2x 5.0x 3.4x 29.7x 29.9x 22.9x 1.6x 26.6% 0.2% 38.9%
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LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / EBITDA
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% of LTM Ent. Value / Net 3 Year

Share 52 Week Market Net Ent. RevenuesEBITDA Revenues EBITDA Debt / Revenue EBITDA Gross

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Margin

The Trade Desk $71.00 73.0% $33,986 ($412) $33,574 $1,036 $250 32.4x 28.5x 22.2x 134.5x 73.5x 58.5x NM 39.5% 24.1% 80.9% 

Digital Turbine 78.05 76.1% 7,950 191 8,164 467 86 17.5x 8.7x 5.8x 95.5x 50.9x 33.1x 2.2x 61.3% 18.3% 38.1% 

Magnite 28.16 43.7% 3,696 584 4,280 318 42 13.4x 10.1x 7.9x NM 32.5x 24.2x 8.3x 12.5% 13.2% 64.3% 

Integral Ad Science 22.25 85.2% 3,425 279 3,704 280 36 13.2x 11.8x 9.2x 102.7x 41.0x 33.6x 7.7x 0.0% 12.9% 83.3% 

Criteo 36.68 78.6% 2,238 (398) 1,864 2,224 245 0.8x 2.1x 1.9x 7.6x 6.3x 5.9x NM (3.4%) 11.0% 32.9% 

PubMatic 23.54 30.6% 1,185 (122) 1,063 187 59 5.7x 4.9x 3.9x NM 15.2x 13.0x NM 0.0% 31.3% 74.7% 

Zeta Global Holdings 8.58 90.9% 1,631 72 1,703 418 (92) 4.1x 3.6x 3.1x NM 27.7x 21.3x NM 0.0% (21.9%) 59.3% 

Outbrain 15.93 75.9% 879 (111) 930 907 65 1.0x 0.9x 0.8x 14.3x 11.6x 8.6x NM 0.0% 7.2% 23.5% 

QuinStreet 17.72 68.2% 959 (96) 863 578 28 1.5x 1.4x 1.3x 31.3x 15.1x 12.4x NM 12.7% 4.8% 12.2% 

Tremor International 6.98 80.2% 1,065 (258) 878 290 93 4.2x 3.8x 3.4x 9.5x 9.3x 8.6x NM 0.2% 31.9% 77.2% 

iClick Interactive 6.27 32.8% 592 (13) 587 292 (3) 2.0x 1.8x 1.4x NM 24.2x 13.3x NM 26.7% (0.9%) 29.9% 

Perion Network 21.36 75.4% 735 (125) 610 401 27 1.5x 1.4x 1.1x 22.3x 11.6x 8.7x NM 6.2% 6.8% 32.9% 

Digital Media Solutions 7.20 47.2% 258 202 436 387 39 1.1x 1.0x 0.8x 11.2x 6.1x 4.9x 5.0x 70.8% 10.1% 19.4% 

Fluent 2.24 26.4% 176 32 208 304 23 0.7x 0.7x 0.6x 8.9x 11.7x 6.4x 1.3x 13.6% 7.7% 28.5% 

Viant Technology 12.82 18.5% 164 (235) 111 187 (8) 0.6x 0.5x 0.4x NM 3.5x 2.9x NM 0.0% (4.1%) 45.5% 

Inuvo 0.63 26.8% 75 (17) 58 45 (7) 1.3x 1.0x 0.8x NM NM 14.8x NM (17.5%) (15.9%) 83.5% 

AutoWeb, Inc. 2.74 56.6% 37 2 39 72 0 0.5x 0.5x 0.4x 92.7x 32.3x 14.5x 1.2x (18.6%) 0.6% 34.4% 

SeaChange International 1.01 47.0% 50 (16) 33 22 (13) 1.5x 1.4x 1.1x NM NM NM NM (35.0%) (58.3%) 57.9% 

Mean 5.7x 4.7x 3.7x 48.2x 23.3x 16.7x 4.3x 9.4% 4.4% 48.8%

Median 1.5x 1.6x 1.3x 22.3x 15.2x 13.0x 3.6x 0.1% 7.4% 41.8%
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% of LTM Ent. Value / Net 3 Year
Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Debt / Revenue EBITDA Gross
Price High Cap ($M) Debt ($M)Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Margin

Adobe $576.86 85.6% $274,470 ($1,479) $272,991 $15,099 $6,103 18.1x 17.3x 15.1x 44.7x 34.4x 30.2x NM 20.8% 40.4% 88.2% 
salesforce.com 272.48 95.2% 266,758 6,124 272,882 23,539 3,570 11.6x 10.4x 8.6x 76.4x 35.4x 29.8x 1.3x 26.3% 15.2% 74.3% 
Shopify 1,378.03 83.5% 172,443 (6,679) 165,764 3,853 532 43.0x 35.8x 26.6x 311.8x 207.4x 200.8x NM 63.3% 13.8% 54.2% 
HubSpot 679.87 92.4% 31,958 (484) 31,474 1,073 (33) 29.3x 24.8x 19.4x NM 205.3x 148.7x NM 33.0% (3.1%) 80.7% 
Qualtrics International. 43.04 75.1% 23,241 107 23,349 894 (534) 26.1x 23.1x 19.0x NM NM NM NM 38.1% (59.7%) 74.6% 
Akamai Technologies 102.19 81.8% 16,640 1,417 16,891 3,335 1,092 5.1x 4.9x 4.6x 15.5x 11.0x 10.2x 0.2x 8.7% 32.7% 63.6% 
ZoomInfo Technologies 62.33 89.4% 16,655 420 17,450 590 168 29.6x 24.7x 18.9x 104.1x 56.0x 41.8x 2.4x 0.0% 28.4% 85.7% 
Sprout Social, 112.04 77.0% 6,033 (147) 5,887 157 (20) 37.6x 32.3x 24.6x NM NM NM NM 43.7% (12.9%) 74.7% 
Vimeo 27.10 46.7% 4,461 (324) 4,138 344 (24) 12.0x 10.5x 7.9x NM NM NM NM 0.0% (7.1%) 71.4% 
LivePerson 59.34 82.2% 4,140 (94) 4,045 424 (4) 9.5x 8.6x 6.8x NM 206.2x NM NM 18.8% (0.9%) 69.5% 
Sprinklr, 16.88 63.7% 4,305 (549) 3,756 430 (62) 8.7x 7.9x 6.6x NM NM NM NM 0.0% (14.5%) 69.2% 
SEMrush Holdings 24.67 76.0% 3,344 (175) 3,169 154 1 20.6x 17.3x 13.6x NM NM NM NM 0.0% 0.7% 77.0% 
Momentive Global 23.70 84.3% 3,496 11 3,507 408 (71) 8.6x 7.9x 6.6x NM 74.4x 56.8x NM 19.7% (17.4%) 79.1% 
Cardlytics 81.94 50.7% 2,707 (57) 2,650 225 (49) 11.8x 10.4x 7.7x NM NM NM NM 12.8% (21.8%) 36.7% 
LiveRampHoldings 48.50 55.5% 3,296 (537) 2,759 463 (84) 6.0x 5.5x 4.6x NM 121.2x 58.5x NM 26.3% (18.2%) 68.9% 
Kaltura, 9.36 66.9% 1,184 32 1,431 145 (11) 9.9x 8.7x 6.7x NM NM NM NM 0.0% (7.9%) 60.3% 
Yext. 11.38 56.3% 1,455 (109) 1,346 371 (74) 3.6x 3.5x 3.0x NM NM 272.4x NM 27.7% (19.9%) 75.3% 
ChannelAdvisor 26.16 88.9% 780 (82) 699 156 23 4.5x 4.2x 3.9x 30.0x 20.2x 17.6x NM 5.8% 14.9% 78.1% 
ON24, 18.96 23.1% 885 (391) 494 198 16 2.5x 2.4x 2.1x 31.2x NM 150.3x NM 0.0% 8.0% 79.2% 
Brightcove 12.11 47.9% 494 (33) 461 209 15 2.2x 2.2x 2.0x 30.7x 22.1x 18.3x NM 8.2% 7.2% 64.7% 
Marin Software 7.94 29.1% 123 (6) 117 26 (11) 4.4x NM NM NM NM NM NM (26.3%) (39.8%) 47.4% 
Harte Hanks 7.95 89.8% 55 20 85 188 7 0.5x 0.5x 0.5x 11.8x 6.6x 5.6x 1.1x (22.8%) 3.8% 14.5% 

Mean 13.9x 12.5x 9.9x 72.9x 83.3x 80.1x 1.2x 13.8% -2.6% 67.6%
Median 9.7x 8.7x 6.8x 38.0x 45.7x 41.8x 1.2x 10.7% -2.0% 72.9%
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% of LTM Ent. Value / Net 3 Year

Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Debt / Revenue EBITDA Gross

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Margin

Facebook. $330.05 85.9% $930,558 ($51,517) $879,041 $104,790 $52,079 8.4x 7.4x 6.2x 16.9x 13.3x 11.5x NM 28.4% 49.7% 81.0% 

Snap 75.00 90.0% 119,313 (561) 118,752 3,342 (655) 35.5x 28.2x 19.1x NM 219.4x 89.3x NM 44.8% (19.6%) 54.0% 

Twitter, 63.68 78.9% 50,708 (2,175) 48,532 4,452 797 10.9x 9.5x 7.8x 60.9x 32.6x 25.4x NM 15.0% 17.9% 64.2% 

Match Group 157.54 90.2% 44,481 3,711 48,200 2,667 863 18.1x 16.0x 13.0x 55.8x 45.4x 35.1x 4.2x (10.2%) 32.4% 73.3% 

Bumble 49.01 57.8% 5,871 381 7,260 685 130 10.6x 9.5x 7.7x 55.9x 36.4x 29.3x 2.8x 0.0% 19.0% 72.7% 

Spark Networks 3.07 36.5% 80 93 173 230 25 0.8x 0.8x 0.7x 6.9x 6.0x 5.1x 3.6x 31.6% 10.8% 38.2% 

Mean 14.0x 11.9x 9.1x 39.3x 58.9x 32.6x 3.6x 18.3% 18.4% 63.9% 

Median 10.8x 9.5x 7.7x 55.8x 34.5x 27.4x 3.6x 21.7% 18.4% 68.5% 
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% of LTM Ent. Value / Net 3 Year
Share 52 Week Market Net Ent. RevenuesEBITDA Revenues EBITDA Debt / Revenue EBITDA Gross

Price High Cap ($M)Debt ($M)
Value 
($M)

($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Margin

Flutter Entertainment $195.46 85.0% $34,229 $3,922 $38,117 $8,190 $1,101 4.8x 4.6x 4.2x 34.6x 25.8x 21.6x 2.5x 36.2% 13.4% 63.7% 
DraftKings. 47.91 64.4% 19,435 (1,322) 18,113 1,065 (1,114) 17.0x 14.1x 10.3x NM NM NM NM 47.4% (104.6%) 41.2% 
SportradarGroup 23.48 83.2% 6,946 291 7,212 576 172 12.5x 11.5x 9.4x 42.0x 59.4x 48.3x 1.4x NM 29.8% 48.3% 
Skillz 8.05 17.4% 3,242 (693) 2,549 301 (166) 8.5x 6.5x 4.6x NM NM NM NM 0.0% (55.3%) 94.9% 
Score Media and Gaming 34.43 75.7% 1,925 (172) 1,758 19 (58) 95.2x 71.8x 26.7x NM NM NM NM NM (305.4%) 13.1% 
PointsBetHoldings 7.28 54.9% 1,914 (198) 1,721 146 (168) 12.1x 8.1x 8.4x NM NM NM NM 174.8% (115.3%) 45.0% 
Golden Nugget Online Gaming, 17.27 67.5% 804 (13) 1,195 107 2 11.1x 9.3x 5.9x NM NM NM NM NM 1.6% 72.7% 
Rush Street Interactive 20.90 78.7% 1,237 (359) 1,136 413 (107) 2.8x 2.4x 1.9x NM NM NM NM 0.0% (25.8%) 31.3% 
GAN Limited 14.03 44.1% 590 (52) 538 82 (12) 6.6x 4.1x 3.5x NM 42.5x 21.1x NM NM (14.4%) 68.5% 
Enthusiast Gaming Holdings 3.53 39.6% 446 (33) 413 102 (31) 4.1x 3.2x 2.6x NM NM NM NM NM (30.6%) 20.7% 
Bragg Gaming Group 10.15 39.8% 203 (24) 179 65 (1) 2.7x 3.1x 2.8x NM 28.7x 27.0x NM NM (1.4%) 44.9% 
Motorsport Games 14.08 37.1% 164 (28) 137 17 (21) 8.2x 6.7x 4.2x NM NM NM NM NM (125.6%) 64.3% 
Esports Entertainment Group 6.39 26.1% 140 (16) 124 8 (15) 15.6x 2.2x 1.1x NM NM 25.2x NM 0.0% (184.2%) 46.8% 
ElysGame Technology, 4.91 59.3% 114 (19) 95 48 (4) 2.0x 1.9x 1.6x NM NM 241.8x NM 17.7% (8.3%) 24.8% 
Super League Gaming 3.23 28.8% 116 (31) 84 3 (19) 25.0x 9.6x 5.1x NM NM NM NM 117.3% (553.9%) 55.5% 
Allied Esports Entertainment 1.73 40.1% 68 (3) 64 3 (14) 22.5x 21.4x NA NM NM NA NM (38.3%) (479.4%) 43.8% 
Engine Media Holdings 4.53 34.2% 70 (9) 62 33 (27) 1.9x 1.5x 0.9x NM NM NM NM 230.0% (82.4%) (18.8%)

Mean 14.9x 10.7x 5.8x 37.3x 39.1x 64.2x 1.9x 58.5% -120.1% 44.8%
Median 8.5x 6.5x 4.2x 37.3x 35.6x 26.1x 1.9x 27.0% -55.3% 45.0%
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Date BUYER TARGET
TRANSACTION 

VALUE ($M)
EV / 

REVENUE
EV/ 

EBITDA CLASSIFICATION
9/30/21 Verve Group, Inc. Match2One AB NA NA NA Lead Generation
9/30/21 Pegasus Corp One Mailgun Technologies, Inc. (Pathwire) $1,892.2 NA NA Email; Mailbox Integration
9/30/21 Sony Interactive Entertainment Inc. Bluepoint Games Inc NA NA NA Games; Game Developer
9/30/21 Terminus Software, Inc. Zylotech NA NA NA CDP; Customer Data Platform
9/29/21 Sony Interactive Entertainment Fabrik Games NA NA NA Games; Game Studio
9/28/21 Netflix, Inc. Night School Studio, LLC NA NA NA Games; Game Studio
9/27/21 medialab ai, inc. Imgur, Inc. NA NA NA Social Media; Image Sharing Site
9/27/21 Elm Street Technology, LLC OutboundEngine, Inc. NA NA NA Marketing; Marketing Automation
9/21/21 CinedigmCorp. Bloody Disgusting, LLC NA NA NA Video; Streaming
9/21/21 SocialEdge, Inc. TRIB3.com, Inc. NA NA NA Analytics; Benchmarking; 
9/21/21 Sendinblue SAS Metrilo/Chatra/PushOwl $47.0 NA NA Marketing; eCommerce Tools
9/20/21 Omnicom Group Inc. Oliver Schrott Kommunikation GmbH NA NA NA IR/PR
9/17/21 MediaMonks B.V. Zemoga Inc. $17.7 NA NA Digital Agency
9/16/21 medialab ai, inc. Genius Media Group, Inc. $80.0 NA NA Database; Music Lyrics
9/16/21 Compasso-UOL Content Thread, LLC NA NA NA Digital Agency
9/15/21 tinyBuild, Inc Bad Pixel $17.3 NA 5.8x Games; Game Developer
9/14/21 Spectrio, LLC Sixteen:Nine NA NA NA Blogs; Podcast; DOOH Vertical

9/15/21 WillowTree, LLC Maark, LLC NA NA NA Digital Agency
9/14/21 IDG Communications, Inc. VisiStat, Inc. NA NA NA Marketing; Intent Data
9/14/21 Government Executive Media Market Connections, Inc. NA NA NA Market Research; Business Intel
9/13/21 Intuit Inc. The Rocket Science Group, LLC (MailChimp) $12,000.0 15.0x NA Email; Email Marketing
9/13/21 Fox Entertainment TMZ Productions, Inc. $50.0 NA NA News; Publishing
9/13/21 TransUnion LLC Neustar, Inc. $3,100.0 NA NA Data; Identity; Verification; Analytics
9/10/21 Francisco Partners Management RugsUSA.com Inc. NA NA NA eCommerce
9/9/21 Clarus Commerce, LLC PrizeLogic, LLC NA NA NA Marketing Services
9/9/21 ZoomInfo Technologies Inc. RingLead, Inc. NA NA NA Data; Data Mgmt; Data Quality
9/9/21 Catena Media plc I15 Media LLC $45.0 5.6x NA Lead Gen; Sports Betting Content
9/8/21 Acquia Inc. Widen Enterprises, Inc. NA NA NA Content Mgmt; Digital Asset Mgmt  
9/8/21 Sony Interactive Entertainment Firesprite Limited NA NA NA Games; Game Studio
9/8/21 Messina Group, Inc. Segal Communications NA NA NA IR/PR; Digital Agency
9/8/21 MediaMonks B.V. Chung & Associates, LLC NA NA NA Digital Agency
9/8/21 Lambert & Co. The Vandiver Group, Inc. NA NA NA IR/PR
9/7/21 Fluent, LLC Winopoly, LLC NA NA NA Publishing; Consumer Engagement
9/7/21 Enthusiast Gaming Holdings Inc. Atom Entertainment, Inc. $34.0 NA NA Games; Casual Games Developer
9/2/21 Sitecore USA, Inc. Reflektion, Inc. NA NA NA Merchandising; Predictive Marketing

9/2/21 Enthusiast Gaming Holdings Inc. GameKnotLLC $2.8 NA NA Gaming News
9/1/21 Hawke Media, LLC Seriously Creative NA NA NA SEO; Marketing

9/1/21 Content Square SAS Hotjar Limited NA NA NA Business Intelligence
8/31/21 CVC Capital Partners Mediaocean LLC NA NA NA Ad Operations  
8/31/21 PlaytikaUK Reworks Oy $600.0 NA NA Mobile; Design Entertainment App
8/31/21 Ancestry.com LLC GeneanetSA NA NA NA Information; Data
8/31/21 OpenExchange, Inc. Nucleus195, LLC NA NA NA Research; Market Intelligence
8/30/21 Apple Inc. Primephonic B.V. NA NA NA Music; Streaming; Classical Music
8/30/21 Collins Aerospace FlightAware, LLC NA NA NA Information; Data

8/30/21 DoubleVerify Holdings, Inc. Meetrics GmbH NA NA NA Measurement; Ad Verification
8/26/21 The Gap, Inc. Drapr Inc NA NA NA Ecommerce
8/26/21 Magnum Opus Acquisition Limited Forbes Global Media Holdings, Inc. $620.0 3.4x 17.7x Publishing; Digital Publisher
8/26/21 Axel Springer SE Protocol Media, LLC/POLITICO LLC $1,000.0 NA NA Publishing; Political Content
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8/25/21 Tigercomm, LLC Chase Media Services, LLC NA NA NA IR/PR
8/24/21 TransPerfect Global, Inc. WebCertainGroup Limited NA NA NA SEO; Search Marketing

8/24/21 Liftoff Mobile, Inc. Vungle, Inc. NA NA NA Ad Network; Mobile
8/23/21 Grade.us, LLC Loomly, Inc. NA NA NA Marketing; Social Media Management
8/23/21 Scientific Games Corporation SidePlay Entertainment Ltd NA NA NA Games; iLottery; iGaming
8/23/21 Vox Media, Inc. Punch NA NA NA Publishing
8/20/21 Nexstar Media, Inc. Capitol Hill Publishing Corp. $130.0 NA NA Publishing; Political Content
8/19/21 tinyBuild, Inc Animal, LLC $10.2 NA NA Games; Video Game Developer
8/18/21 Embracer Group Lager 2 AB OÜ Fractured Byte NA NA NA Game Developer
8/18/21 Saber Interactive, Inc. SPL.LLC NA NA NA Computer and Mobile Game Developer
8/18/21 Walker Sands Inc. March Communications, LLC NA NA NA IR/PR
8/18/21 Saber Interactive, Inc. Demiurge Game Development LLC NA NA NA Games; Mobile Game Publisher
8/17/21 Genius Sports Limited Photospire Limited NA NA NA Ad Tech; Video Creative; AI

8/16/21 TechInsights Inc. VLSI Research Inc. NA NA NA Research; Market Research
8/16/21 Roblox Corporation Guilded, Inc. $90.0 NA NA Software; Gaming Platform
8/12/21 Super League Gaming, Inc. Bannerfy LTD $9.7 NA NA Ad Tech
8/12/21 MERGE Blue Moon Digital, Inc. NA NA NA Digital Agency; Consultancy
8/12/21 Bally's Corporation Telescope, Inc. NA NA NA Video; OTT; Second Screen Experiences
8/12/21 Trusted Media Brands, Inc. Jukin Media Inc. NA NA NA Video; OTT; Social Media
8/11/21 Logical Media Group, Inc. SoMe Digital Media, LLC NA NA NA Search Engine Marketing
8/11/21 NICE Ltd. Moxie Software, Inc. NA NA NA CEM; Customer Engagement Platform
8/10/21 Unity Software Inc. Parsec Cloud, Inc. $320.0 NA NA Software; Gaming Platform
8/10/21 Verint Systems Inc. Conversocial, Inc. $48.4 NA NA CEM; Customer Engagement Solutions
8/10/21 GumGum, Inc. JustPremium B.V. NA NA NA Ad Exchange; Video
8/10/21 Schiefer Chopshop The Swarm Agency, Inc. NA NA NA SEO; Web Design
8/10/21 Equifax Workforce Solutions, Inc.Appriss Insights, LLC $1,825.0 NA NA Information; Risk Intelligence
8/10/21 Integral Ad Science, Inc. Publica LLC $217.8 NA NA Ad Tech; Ad Insertion; Connected TV
8/10/21 Microsoft Corporation Peer5, Inc. NA NA NA CDN; Peer-to-Peer
8/9/21 DraftKings Inc. Golden Nugget Online Gaming, Inc. $1,951.2 18.2x NM Games; iGaming 
8/9/21 H1.co Carevoyance, LLC NA NA NA Data; Marketing; Healthcare
8/6/21 TechnologyAdvice, LLC TechRepublic, Inc. NA NA NA Information; B2B; Tech Sector
8/5/21 Moody's Corporation Risk Management Solutions, Inc. $1,985.4 5.9x 37.5x Information; Risk Analytics
8/5/21 Zynga Inc. StarLark $513.1 NA NA Games; Mobile Game Developer
8/5/21 Penn National Gaming, Inc. Score Media and Gaming Inc. $1,828.0 96.2x NA Digital Content; News: Sports; Scores
8/4/21 TechTarget, Inc. Xtelligent Healthcare Media, LLC $30.0 NA NA B2B; Healthcare; Content
8/4/21 Scientific Games Corporation Lightning Box Games Pty Limited $51.6 NA NA Games; Slot Games

8/4/21 Brain Labs Digital LTD. MediaNet NA NA NA Consulting; Marketing Services
8/4/21 Digital Envoy, Inc. X-Mode Social, Inc. (nka:Outlogic) NA NA NA Ad Tech; Geolocation

8/4/21 TH2connect, LLC Campendium, Inc. NA NA NA Digital Content

8/4/21 Hifyre Inc. WikileafTechnologies Inc. $5.9 NA NA Information; Cannabis Sector

8/3/21 iMedia Brands, Inc. Portal & Advertising Business of Synacor NA NA NA Portals; Digital Content; OTT Channels
8/3/21 Principle America Corp. EboostConsulting NA NA NA Consulting; Paid Search; Paid Social
8/3/21 Data Axle Inc. Exact Data LLC NA NA NA Marketing; Direct Marketing Services
8/3/21 Hootsuite Inc. Heyday Technologies Inc. $47.8 NA NA CEM; Conversational AI
8/2/21 LinkedIn Corporation Jumprope, Inc. NA NA NA Video; Creator of How-to-Videos
8/2/21 iCrossing UK Ltd Media Blaze Group Ltd NA NA NA Digital Agency
8/2/21 Aurea Software, Inc. XANT, Inc. NA NA NA CRM; Sales Engagement Platform
8/2/21 Netmarble Corporation SpinXGames Ltd. $2,190.0 5.1x NA Games; Mobile Game Developer
8/2/21 News Corporation Oil Price Information Service $1,150.0 8.9x NA Information; Oil Market
8/2/21 AutoWeb, Inc. Assets of CarZeus.com LLC $0.4 NA NA eCommerce; Auto Marketplace
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8/2/21 Nacon S.A. crea-ture Studios Inc. NA NA NA Games; Game Developer
8/2/21 MuleSoft, Inc. Servicetrace GmbH NA NA NA Marketing; Robotic Process Automation
7/29/21 Qualtrics International Inc. Clarabridge, Inc. $1,100.0 NA NA CEM; Customer Experience; Analtyics
7/29/21 VNUE, Inc. Stage It Corp. NA NA NA Video; Live Concert Streaming
7/27/21 BigCommerce Omni, LLC FeedonomicsLLC $145.0 7.6x NA Ad Tech; Retail Media; eCommerce
7/27/21 AdTheorent, Inc. MCAP Acquisition Corporation $775.0 5.6x 26.7x Ad Tech
7/27/21 Playmaker Capital Inc. YB Media, LLC $24.0 NA NA Publishing; Sports Content

7/26/21 Thoma Bravo, L.P. Medallia, Inc. $6,530.3 13.2x NM CEM; Customer Experience Mgmt
7/26/21 Recurrent Ventures Inc Futurism, LLC NA NA NA News; Publishing; Science Vertical
7/26/21 Beringer Capital Inman Group, Inc. NA NA NA News; Publishing; Real Estate Vertical
7/26/21 AbstraktMarketing Group Sapper Consulting, LLC NA NA NA Performance; Email; Targeting
7/23/21 Taboola, Inc. Connexity, Inc. $743.7 4.0x 16.8x Performance Marketing; Retail
7/22/21 The Hatcher Group, Inc. Horne Creative Group Inc. NA NA NA Digital Agency; Media Buying; Strategy
7/21/21 BDG Media Inc. Some Spider Inc. $150.0 3.5x 20.0x Publishing; Parenting Sites
7/21/21 Outfront Media Canada LP Icewerx Consulting Inc. NA NA NA DOOH; Digital Out-of-Home; 
7/20/21 WebMD Health Corp. The Wellness Network NA NA NA Digital Content; TV Channels; Healthcare 
7/20/21 Qualtrics International Inc. Usermind, Inc. $25.0 NA NA Customer Experience; Data Orchestration  
7/20/21 YouTube, LLC SZS Tech Private Limited NA NA NA Video; eCommerce; Video Shopping App
7/19/21 Tinuiti Inc. Bliss Point Media, Inc. NA NA NA Ad Tech; Video; CTV Media Buying
7/19/21 Snap Inc. Vertebrae, Inc. NA NA NA Ad Tech; VR and AR advertising formats
7/19/21 MediaJel, Inc. Foottraffik LLC NA NA NA Performance; Lead Gen
7/16/21 Automattic Inc. ShiftyJelly Pty Ltd NA NA NA Audio; Podcast Platform
7/15/21 Publicis Groupe S.A. Citrus International Pty Ltd NA NA NA Ad Tech; Retail Media; Identity Mgt
7/14/21 CSG Systems International Kitewheel LLC $40.0 NA NA CEM; Customer Journey Mapping
7/13/21 ZoomInfo Technologies Inc. AffectLayer, Inc. $575.0 NA NA CEM; Converational AI
7/13/21 Mediaocean LLC Flashtalking, Inc. $500.0 NA NA Ad Tech; Ad Serving   
7/12/21 Finn Partners, Inc. Barokas Communications NA NA NA IR/PR
7/8/21 Nielsen Holdings plc TVTY S.A. NA NA NA Targeting; Retargeting
7/8/21 Baldwin & Obenauf, Inc. The Garfield Group, Inc. NA NA NA SEO; Marketing Services; PR; Web Design
7/7/21 Finn Partners, Inc. Agency Ten 22, Inc. NA NA NA IR/PR; Marketing; Healthcare Vertical
7/7/21 Spectrio, LLC Brothers Media Group, LLC. NA NA NA DOOH; Auto Vertical
7/7/21 Recurrent Ventures Inc MEL Industries NA NA NA Publishing; Online Men's Magazine
7/7/21 SciPlay Corporation Koukoi Games Oy $5.3 NA NA Games; Casual Mobile Game Developer

7/6/21 ATTOM Data Solutions, LLC GeoData Plus, LLC NA NA NA Property Database; Real Estate

7/6/21 Merkle Inc.; DentsuAegis Network LiveArea, Inc. $250.0 2.9x NA CEM; Marketing; Market Research
7/6/21 Nextdoor, Inc. Khosla Ventures Acquisition Co. II $3,538.0 23.5x NMF Social Media
7/5/21 Stingray Group Inc. Calm Radio Corp. NA NA NA Audio; Streaming Radio
7/2/21 Team17 Group plc Touch Press Inc. $49.0 NA NA Games; Educational Games
7/1/21 SpotX, Inc. SpringServe, LLC NA NA NA Ad Tech; Video Ad Server
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Overview

We believe that media companiesare beginningto see the ripple effect of the supply issuesand inflation pressuresthat is
affectingthe generalmarket. Thelackof truck driversin someports are creatinga bottle neckto moveproduct. Thereare chip
shortages,which appearto be limiting the supplyof new cars. In addition to supplyissues,there are labor shortagesin many
sectorsthat appearto be limiting servicesandproduct,contributingto inflationarypressures. Thefall-out from theseissuesmay
be hitting someof largermarketswherethe economyis largelyfelt. Thequestionis whetheror not theseissueswill havea direct
affect on the advertisingrecovery?We believe it is and it may becomeevident in the upcomingthird quarter results. Given
productshortages,companiesmaynot advertiseproductsthat consumershavedifficulty finding.

Advertisinghasa direct correlationto discretionaryincome. If consumersdo not havethe discretionaryincometo purchase,then
there is no need to advertise. As such,companiesmay cut back on advertisinggiven the prospect that consumershave less
discretionaryincomein an inflationaryenvironment. While we raisedthe inflation concernin our previousquarterly report, the
Fedand the governmentindicatedat that time inflationary pressureswould subsidein the secondhalf. Thiswasbasedon the
prospectthat the economicreboundwould moderate,easinginflationarypressures. Now, the Fedhasindicatedthat it will begin
raisinginterest rates,whichwasdifferent than the prospectof keepinginterest rateslow for anextendedperiodof time.

Sucha prospect of rising interest rates, given the already tight supply issues,could stall the economicrecovery, leading to
"stagflation". Stagflationrefers to a period of persistenthigh inflation with high unemploymentand stagnantdemandin the
economy. What is worrisomeis that this is a cost-pushinflation environment,disruptedby the ability to bring the goodsto the
market. Media fundamentalstend not to do well in this economicscenario,which decreasesadvertisingprice elasticity. Media
stockstend to haveissuesaswell. Theretendsto be a contractionin mediastockvaluationmultiples.

Noble is cautiouslyoptimistic that the fundamentalenvironment leansfavorably. Furthermore,media stock valuationsappear
reasonableto favorable. Investorsshouldbe selective,however,favoringcompanieswith a growth element and those with a
bent toward smallermarkets. Noble believesthat the sell-off in digital media and esportsindustriesappearto be overdone.
Thereappearsto be a cyclerotation toward largercapstocks,whichoffer liquidity. But valuationsappearcompelling,particularly
in the esports& iGamingsegment,offeringa favorableriskrewardrelationship.

TRADITIONAL MEDIA COMMENTARY 
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Broadcast Television

TRADITIONAL MEDIA COMMENTARY 

A ContentPush

BroadcastTelevisionstockshada difficult quarter,endingdown 2.9%versusa modestgainfor the generalmarket. Theweaknessis
somewhatsurprisinggiven the current reboundingadvertisingenvironment,especiallyas we approachanother political year in
2022. Thestockswereduefor a breather,however,up a solid49.1%in the past12 months. Buckingthe trend in stockperformance
in the quarter wasEntravision. Thestockwasup 6.3% in the quarter out-performingthe industry and the generalstockmarket.
Entravisionis riding a waveof an accelerationin its revenuegrowth from recent acquisitionsin digital marketing. Thecompany's
digitalbusinessesnow accountfor more than 70%of total companyrevenues.

We believethat there were severalimportant developmentsin the quarter. Onedevelopmenthighlightedthe industry'songoing
debt reductionstrategy. Anotherdevelopmentfocusedon severalcompanies'investmentsinto programmingand/or content.

First, in the latest quarter, E.W Scrippsincreasedfree cashflow guidancefor the full year from a rangeof $210 million to $240
million to a rangeof $240million to $260million. Consequentially,its debt leveragemultiple is expectedto be in the low 4s by the
endof next year. Furthermore,the companymadea small,but important investmentinto esports,describedearlier in this report.
In spite of the favorablenews,SSPsharesunder-performedits peer group in the latest quarter, down 11.4%. We believethat the
performancefollows the trend that if the industrygetsa cold, SSPsharescatcha flu. Conversely,if the TVstocksperform better,
SSPsharestend to outperform. Webelievethat the companyis in a strongpositionto benefit from an influx of politicaladvertising
in 2022. In addition, we encourageinvestors to view the company'srecent video presentation on Channelchek.com, which
highlightsits differentiatedapproachto the industryand its favorablegrowth potential in its Over-The-Air (OTA)andOver-The-Top
(OTT)platformsandnetworks.

Another development in the industry was on the content investment front. In addition to E.W. Scrippsinvesting into esports
content, GrayTelevisionannouncedthat it acquiredThird RailStudiosfrom IntegralGroupfor $27.5 million. Third RailStudiosis
locatedadjacentto the studio compoundthat Grayis buildingin Atlanta. It hasnotableclientsincludingNetflix and Appleand is
knownfor suchseriesandfilmsasOzark,Mile 22, the DollyPartonseriesandthe Balladof RichardJewell,amongothers.

We believe that investorswill focus on the upcomingthird quarter results,which will reflect tougher comparisonsto the year
earlier influx of political advertisingand improving advertisingtrends. It is likely that the hoped-for improvement in certain
categories,like auto, may be elusive,giventhe ongoingchip shortageand supplyissues. We believethat any potential revenue
disappointmentmaybe short livedasinvestorsfocuson 2022andthe expectedlargeinfluxof politicaladvertising.
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Broadcast Radio 

Source: Michael Kupinski, April 19, 2021
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TRADITIONAL MEDIA COMMENTARY 

Hitting the RefreshButton

bƻōƭŜΩǎRadioIndexdeclined3.0%in the third quarter,givingbacksomeof the stronggainsover the pastyear. Ona year-to-date

basisthe RadioIndexis still up a remarkable66.4%and131.6%over the past12 months. So, it wasnot surprisingthat investors

took somechipsoff the table. Amongthe strongestperformerin the groupin Q3 wasSalemMediaGroup,up a strong45.7%. The

companybenefited from a refinancingthat de-riskedits balancesheet and put the companyon a path toward significantdebt

reduction. Therefinancinglengthenedthe maturity of roughly50%of its debt to 2028, with a modestincreasein its interest rate.

With the company'sfree cashflow, current cashand availabilityon its revolver, the companyhasthe ability to pay off its debt

which comesdue in 2024. We believethat the refinancingassuagedinvestorconcernsover the company'srelativelyhigh debt

leverage.

Another highlight in the last quarter was the continued movement to re-brand. TownsquareMedia was among the first to

highlightthe fact that it no longerwasa "radio-first" companyandthat it wasnow a "digital first" company. Themoveto re-brand

followed stronggrowth in its digital mediasegment,whichnow accountsfor nearly50%of the total companyrevenuesandcash

flow. In the latest quarter, CumulusMedia usedthe Channelchek.com platform to announcein its new investorpresentationits

re-brandingas an "audio-first, multi-platform" company. Thesemoveswere designedfor investorsto focus on the growthier

elementsof the companies.

Followingthrough on its multi-platform strategy,Cumulusannounceda content distribution partnershipto bring Cumulus's413

radio stationsandpodcaststo the Audacyplatform. We believethat the moveprovidesa significantboost to Audacyto scaleits

digital platform, competingwith recent movesmade by iHeartMedia. TheAudacyapp hasover 2,000 local and national radio

stations,from more than 100 marketsand podcasts. For Cumulus,it allows the companyto distribute its content on multiple

platforms to make it available"anywhere and anytime people want to enjoy it." While terms of the agreementwere not

disclosed,we believethat it isbasedon a revenueshare,a win-win for both companies.

The latest move follows Audacy'sradio station "land" grab with other station operators including the 57 Urban One stations,

located in 13 markets,announcedin August. As a result, the Audacydigital media platform now boastsstations from Alpha

Media,BeasleyMedia,Bonneville,CodComm, CoxMedia Group,Entravision,Mid-WestFamilyBroadcasting,SalemMedia Group

andSevenMountainsMedia. Theseagreementsfollow iHeartMedia'sJuly29th moveto partner with TuneInto distribute its 850

digital stations and podcastson its platform. We believe that iHeart is capitalizingon its recent purchaseof Triton Digital to

provideadvertisingand programmaticsaleson its platform. We believethat thesemovestoward digital platformsand recent re-

brandingarea solidstrategyto reshapethe narrativeof the industryandto hit a refreshbutton with investors.

We are concernedthat the supplyissuesin the generaleconomymayadverselyaffect largemarket radio advertisingin the near

future. Companiesmaysimplycut backon advertisingshouldsupplyconstraintscontinue. We believethat smallermarket radio

stationsmay fare better. In addition, companieswith diversifiedrevenuestreamsin growthier digital media platforms should

perform better. Finally,we believecompaniesthat havesoliddebt reductionstrategiesshouldassuageinvestorconcernsshould

the generaleconomyfalters.



VOLUME 12, ISSUE 3 l OCTOBER 2021
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LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / EBITDA
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% of LTM Ent. Value / Net 3 Year

Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Debt / Revenue EBITDA Dividend 

Price High Cap ($M) Debt ($M)Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Yield

ViacomCBS $39.81 39.0% $25,738 $13,817 $40,406 $26,687 $5,002 1.5x 1.4x 1.4x 8.1x 8.4x 8.2x 2.7x (1.6%) 18.7% 2.4% 

Fox Corporation 42.25 94.3% 24,189 2,566 26,225 12,909 3,087 2.0x 2.0x 1.9x 8.5x 9.3x 8.4x 0.8x 8.3% 23.9% 1.1% 

Nexstar Media Group 153.45 93.8% 6,414 7,607 14,036 4,740 1,951 3.0x 3.1x 2.7x 7.2x 7.7x 6.5x 3.8x 22.8% 41.2% 1.8% 

Sinclair Broadcast Group 29.20 73.7% 2,204 11,788 14,254 6,174 1,296 2.3x 2.3x 2.2x 11.0x 10.7x 11.0x 8.6x 31.1% 21.0% 2.7% 

TEGNA 19.77 89.5% 4,371 3,493 7,879 3,136 1,155 2.5x 2.6x 2.3x 6.8x 8.3x 6.7x 3.0x 15.6% 36.8% 1.9% 

Gray Television 23.62 96.7% 2,236 3,252 6,129 2,487 963 2.5x 2.6x 2.3x 6.4x 8.5x 6.3x 3.3x 39.2% 38.7% 1.4% 

E.W. Scripps 18.15 73.2% 1,497 3,310 5,216 2,190 628 2.4x 2.3x 2.0x 8.3x 9.3x 6.4x 5.1x 28.4% 28.7% NM

Entravision Communications 7.28 89.8% 621 69 728 562 89 1.3x 1.0x 0.9x 8.1x 9.5x 8.1x 0.7x (13.7%) 15.9% 1.4% 

Mean 2.2x 2.2x 2.0x 8.0x 9.0x 7.7x 3.5x 16.3% 28.1% 1.8%

Median 2.3x 2.3x 2.1x 8.1x 8.9x 7.4x 3.2x 19.2% 26.3% 1.8%
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LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / EBITDA
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% of LTM Ent. Value / Net 3 Year

Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Debt / Revenue EBITDA Dividend 

Price High Cap ($M) Debt ($M)Value ($M) ($M) ($M) LTM 2021E 2022E LTM 2021E 2022E EBITDA CAGR Margin Yield

iHeartMedia $23.92 84.7% $3,515 $6,299 $9,666 $3,248 $603 3.0x 2.8x 2.4x 16.0x 12.0x 8.3x 7.9x (6.3%) 18.6% NM

Audacy 3.57 56.3% 487 1,942 2,429 1,133 115 2.1x 1.9x 1.7x 21.2x 13.1x 7.7x 11.1x 21.4% 10.1% NM

Cumulus Media 12.51 84.3% 256 847 1,078 869 91 1.2x 1.2x 1.1x 11.8x 8.4x 5.8x 6.9x (10.4%) 10.5% NM

Urban One 7.11 93.7% 364 734 1,126 404 143 2.8x NA NA 7.9x NA NA 4.7x (5.1%) 35.3% NM

Townsquare Media 13.32 92.6% 219 565 786 400 92 2.0x 1.9x 1.7x 8.5x 7.7x 7.2x 5.5x (1.6%) 23.0% NM

Beasley Broadcast Group 2.68 78.4% 78 286 365 226 31 1.6x 1.5x 1.4x 11.9x 9.9x 7.2x 6.9x (3.9%) 13.6% NM

Salem Media Group 3.58 75.7% 96 258 355 248 34 1.4x 1.4x 1.4x 10.4x 10.4x 9.9x 5.6x (3.6%) 13.8% NM

MediaCoHolding 7.42 42.6% 63 115 203 45 7 4.6x NA NA 27.1x NA NA 9.2x 0.0% 16.8% NM

Saga Communications 22.50 78.7% 135 (43) 91 103 18 0.9x NA NA 5.0x NA NA NM (6.7%) 17.9% 2.8% 

Mean 2.2x 1.8x 1.6x 13.3x 10.2x 7.7x 7.2x (1.8%) 17.7% 2.8%

Median 2.0x 1.7x 1.6x 11.8x 10.1x 7.4x 6.9x (3.9%) 16.8% 2.8%
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*Source: Capital IQ as of 09/30/2021

Date BUYER TARGET
TRANSACTION 

VALUE ($M)
EV / 

REVENUE
EV/ 

EBITDA CATEGORY

9/30/2021Weigel Broadcasting KVME-TV in Bishop, CA from Venture Technologies $4.0 NA NATV Station

9/28/2021Allen Media Broadcasting LLC KIKU-TV in Honolulu, HI from WRNN-TV $4.0 NA NATV Station

9/28/2021Coxswain Communications 4 FMs in Cape Cod, MA from Codcomm $3.2 NA NARadio Stations

9/24/2021CherryRoadMedia 20 Newspapers in KS, NE, IA, and MO from Gannett NA NA NA Newspapers

9/22/2021SCUR-Alpha 1359 GmbH 1-2-3.tv GmbH $128.2 0.8x NABroadcast TV Channels

9/16/2021Superior Communications, Inc. WLCO (1530) $0.2 NA NARadio Station

9/15/2021Weigel Broadcasting KHTV-CD and KSFV-CD in LA from Venture Technologies Group $7.0 NA NALow Power TV Stations

9/15/2021Weigel Broadcasting KPOM-CD in Ontario, CA from Venture Technologies Group $7.0 NA NALow Power TV Station

9/15/2021Weigel Broadcasting WAZT-CD in Woodstock, CA from Local Media TV $3.0 NA NALow Power TV Station

9/15/2021Sovryn Holdings, Inc. KVSD-LD in San Diego, CA from D'Amico Bros Broadcasting $1.5 NA NALow Power TV Station

9/13/2021Live Nation Entertainment, Inc. Operadora de Centro de Espectáculos, S.A. de C.V. $16,729.3 NA NALive Event; Tickets; Merchandising

9/8/2021 Faith Broadcasting Network, Inc. WACP-TV Atlantic City, NJ $13.0 NA NATV Station

9/8/2021 Sovryn Holdings, Inc. WXNY-LD from NY Spectrum Holding Co. $5.4 NA NALow Power TV Station 

9/8/2021 Gray Television 6 LPTVs in CO, SC, TN, and ME from J&J Winemiller $1.2 NA NALow Power TV Stations

9/7/2021 The Film Detective (Cinedigm) Motion Picture Library of Holland Releasing NA NA NAFilm Library

9/7/2021 St. Barnabas Broadcasting, Inc. Beaver County radio stations WBVP/WMBA $1.5 NA NARadio Stations

9/2/2021 Something More Newspapers, LLC The Port Lavaca Wave NA NA NAWeekly Newspaper

9/1/2021 Gray Television WRID-LD in Richmond, VA from Daystar Television Network $0.6 NA NALow Power TV Station

8/19/2021Phillips Media Group, LLC Five Publications in United States from Gannett NA NA NANewspapers

8/16/2021Hachette Book Group, Inc. Workman Publishing Co. Inc. $240.0 1.8x NABook Publisher

8/16/2021Future plc Portfolio of Brands from Dennis Publishing Limited $300.0 2.9x 15.0xMagazines

8/13/2021Gray Television, Inc.; The Gipson CompanyThird Rail Studios,LLC $27.5 NA NATV & Movie Production Studio

8/4/2021 Coastal Television Broadcasting Star City Broadcasting $36.9 NA NATV and Stations

8/2/2021 The Blackstone Group Inc. Hello Sunshine $900.0 NA NATV Production

7/30/2021Beaver Broadcasting Inc. KILR-AM/FM in Estherville, IA from Jacobson Broadcasting $1.5 NA NARadio Stations

7/30/2021NBCUniversal Local KASA-TV in Albuquerque, NM from Ramar Communications $12.5 NA NATV Station 

7/28/2021Westplex Media Group LLC Moberly Monitor Index NA NA NANewspapers

7/28/2021Sexton Media Group, Inc. Neosho Daily News/Aurora Advertiser NA NA NANewspapers

7/21/2021Sovryn Holdings, Inc. Licenses of Low Power TV Stations from Lotus TV of Phoenix LLC $2.0 NA NALow Power TV Station

7/16/2021Educational Media Foundation WROZ-FM $1.7 NA NARadio Station

7/14/2021Wiegel Broadcasting (TV-49, Inc) WZME-TV in Bridgeport, CT from NRJ TV $35.0 NA NATV Station

7/14/2021Allen Media Group, LLC SJL Holdings, LLC $70.0 NA NATV Station
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NOBLE CAPITAL MARKETS 

NOBLECAPITALMARKETSis a research-driven investment and
merchant bank focused on small cap, emerging growth
companies in the healthcare, technology, media and natural
resourcessectors.¢ƘŀǘΩǎwhat we are. Whowe are is what makes
usdifferent.

Our people are talented, dedicated,experiencedprofessionals
who cometogetherwith a commoncause; advisingon long-term
client solutions by employing innovative, collaborative and
responsive strategies. ²ŜΩǊŜpassionate and personable. We
approachthingsfrom ourŎƭƛŜƴǘǎΩperspective.

We know that developing lasting relationshipsis reliant upon
putting our ŎƭƛŜƴǘǎΩinterests before ours. We understand the
impact of our services. Insightful advisoryand effective capital
procurementcanchangelives. Empoweringour clientsto create
employment,engineertechnologicaland medicalbreakthroughs,
producingproductsand servicesthat lay the foundation for the
future. For more than 30 years these have been our guiding
principles. Whilemuchhaschangedover the three decadessince
we began,these core valuesand our reputation have not. Our
clientsmust know what to expectfrom us. Thenwe canstrive to
exceedexpectations.

FULL-SERVICE INVESTMENT BANK
Á Established 1984.
Á Private firm, employee owned.
Á Built on commitment to provide value and support 

for our clients.

Á Seasoned sales and sales trading team.
Á Long standing relationships with premier growth-

focused investors.

FOCUSEDINSTITUTIONAL SALES AND 
TRADING

RESEARCH DRIVEN CAPITAL MARKETS 
PLATFORM

INVESTMENT BANKING COMMITMENT

Á Experience team of Research Analysts covering 
approximately 100 companies.

Á Focus on Technology, Media, Healthcare and Natural 
Resources.

Á Strong Institutional Sponsorship.

Á Proven track record.
Á Senior level attention to every client and transaction. 
Á !ōƛƭƛǘȅ ǘƻ ŘŜƭƛǾŜǊ ŎƻƳǇƭŜǘŜ άƳƛƴŘ ǎƘŀǊŜέ ƻŦ bh.[9 ƻƴ 

all transactions.

It startswith researchWith a fundamentalbelief that information
guidesthe managementprocess,NOBLEunderstandsthat there
isno short-path to success. With this asa solidfoundation,apply
experienceand executiondeliveredby peoplewith passion. This
is
our formulato addvalueto your creation.

Research+ Experience& Execution+ Peoplewith Passion= Value

A SIMPLE FORMULA
OUR VALUE PROPOSITION.
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INVESTMENT BANKING

Our investmentbankingteam, together with our well-recognizedequity researchanalystsand the equity capitalmarketsgroup,provideour
clientswith fundamentalcapitalmarketsadvisoryand support - prior, duringand most importantly, after a transaction.bh.[9Ψǎinvestment
bankingteam workscloselywith the managementand Boardof our corporateclientsin order to fully understandoperationaland financial
objectives. With this knowledgeour bankingteam will developan efficient and effectiveadvisoryprogramwhich offers a variety of services
including:

EQUITY CAPITAL MARKETSDEBT CAPITAL MARKETS ADVISORY SERVICES
Á Secondary and Follow-on Offerings
Á Registered Direct Offerings
Á Initial Public Offerings
Á !ǘ ǘƘŜ ƳŀǊƪŜǘ hŦŦŜǊƛƴƎǎ ό!¢aΩǎύ
Á PIPEs/Private Sale Offerings

SELECT MEDIA TRANSACTIONS

Á Senior Debt
Á Mezzanine 
Á Convertible Debt 
Á Bridge Financings

Å Merger & Acquisitions
Å Fairness Opinions 
Å Valuation Services
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VALUATION SERVICES

bh.[9ΩǎValuationandAdvisoryServicesteamspecializesin providingbusinessandintangibleassetvaluations,fairnessopinions,financialand
strategicanalysis,andtransactionsupportservicescoveringa broadspectrumof industriesandsituationsfrom earlystage,middlemarketand
Fortune500 companiesand capitalmarket constituents.bh.[9Ωǎteam is madeup of professionalswith numerousaccreditationsand bring
excellencein accounting,taxation,andfinancialduediligenceto providecompanieswith valuationadvicefor a multitude of purposes.

Valuationςbh.[9Ωǎprofessionalshavesignificantexperiencein the valuationof privatelyownedandpublicbusinessesacrossa wide rangeof
industries. We perform an extensiveanalysisof the businessaswell asevaluateindustry trends and variousother factorsin order to inform
our clientsasto the likelyrangeof valuethey canexpect. Ourservicesarecharacterizedby intellectualandanalyticalrigor andour conclusions
arebackedby thoroughdocumentation.

ChiefAccountingOfficers,CorporateControllers,CFOs,and CorporateBoardsrely onbƻōƭŜΩǎexperiencedvaluationprofessionalsto produce
sophisticated,supportable,andtimely valuationsto assistin complyingwith financialreportingrequirements,including:

Á Purchasepriceallocationandfreshstart accounting
Á Goodwillandlong-livedassetimpairmenttesting
Á Tangibleassetvaluation
Á FairValuemeasurementof financialassets& liabilities

Opinions- Whetherour clientsare lookingto fulfill their fiduciaryduties,mitigateriskor determinecorporatevalue,we are there throughout
the transactionprocessto offer objectiveadvicebasedon rigorousanalysis. We work on behalfof boardsof directors,investors,trusteesand
other corporateleadersto adviseandprovideopinionson a wide rangeof transactions.

We have advisedCorporateBoards,specialtransactioncommittees, independent trustees, managementand other fiduciariesof middle
marketpublicandprivatecompanieson the financialaspectsof a transaction. Our independentadvicewithstandsscrutinyfrom shareholders,
bondholders,the SEC,IRS,or counterpartiesto a transaction

MERCHANT BANKING

Our PrincipalInvestmentfocusis primarily on private and small-cappublic ($10mill to $50mill market caps)companiesin industrieswithin
bh.[9Ωǎresearchverticals. Investmentsaremadedirectlyby NOBLEandits affiliatesandmayalsoinvolvesyndicateparticipants. Wework to
identify thosecompanieswith game-changingor superiorproductsandtechnologiesthat havemanagementteamswith proventrack-records
of success. NOBLEstructuresinvestmentsto meet aŎƻƳǇŀƴȅΩǎcapitalneedswhether its growth capital,liquidity or debt repayment. Capital
commitmentrangesfrom $200k to $2million principaland$2million abovewith syndicate.

Thescopeof our MerchantBankingactivitiesincludes:
Á Targetingdomesticcompanieswithin our areasof focusandexpertise
Á AnalyzingaŎƻƳǇŀƴȅΩǎopportunitiesandassessingits riskswithin their respectiveindustry
Á Structuring,negotiatingandexecutingthe transaction
Á Work in assessingthe appropriatetime andmannerin whichto harvestthe investment

bh.[9ΩǎMerchantBankingTeamworkscontinuouslywith our portfolio companiesto assistthe managementteam andBoardof Directorsto
create value and grow their businessesto facilitate long-term shareholder value. Through our extensive sector research coverage,
institutional investornon-deal road shows,equity conferencesand market making,we blend a powerful mix of capitalmarketsacumento
procuresuccess.
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INVESTMENT BANKING TEAM

Richard Giles, Managing Director 
rgiles@noblecapitalmarkets.com ς(617) 692-9346

Á Joined NOBLE in 2010 as Head of the Technology, Media & 
Telecommunications Investment Banking Group.

Á 25 years of investment banking experience.
Á Executed more than 100 M&A and capital raising transactions 

totaling $10+ billion.
Á Former head of StifelbƛŎƻƭŀǳǎΩ ¢ŜŎƘƴƻƭƻƎȅ DǊƻǳǇΦ
Á CƻǊƳŜǊ ƘŜŀŘ ƻŦ !ΦDΦ 9ŘǿŀǊŘǎΩ 9ƳŜǊƎƛƴƎ DǊƻǿǘƘΦ DǊƻǳǇ ŀƴŘ 

member of Investment Committee for A.G. Edwards Capital.
Á A.B., Harvard College; M.B.A., Harvard Business School.

StevanGrubic, Director - Valuation Services
sgrubic@noblecapitalmarkets.com ς(323) 578-4936

Á 15 years of middle-market investment banking experience
Á Expertise in valuations, including business valuations, fairness 

opinions, litigation, and valuations for financial and tax 
reporting purposes (ASC805, ASC350, 123R, 409A).

Á Accredited Senior Appraiser with the American Society of 
Appraisers (ASA) and has completed over 100 valuation 
engagements representing well over $1.0 billion in asset 
values.

Á Prior experience includes Orion Valuation Group, Singer Lewak, 
B. Riley & Co., L.H. Friend Weinress, Frankson& Pressonand 
North American Capital Partners

Christopher Ensley, Managing Director
censley@noblecapitalmarkets.com ς(917) 970-8850

Á Joined Noble in 2016
Á 20 years of equity capital market expertise 
Á Previous experience at Salomon Brother, Lazard, Bear Stearns, 

CoadyDiemarPartners 
Á Participated in $16+ billion transactions over his tenure on 

Wall Street  
Á M.B.A., Vanderbilt University - Owen Graduate School of 

Management  
Á B.S., William & Mary

Á Executed M&A and capital raising transactions totaling over $1 
billion dollars in value. 

Á 7 years of sell side equity research experience, covering 
enterprise & infrastructure software, business services, media, 
communications, and banks. 

Á 6 years of portfolio managing experience. 
Á Manage the business development efforts in LATAM for 

NOBLE.
Á Engineering, IT & Statistics, EscuelaSuperior Politecnica

(Guayaquil, Ecuador); M.S. Economics, Florida Atlantic 
University.

Francisco Penafiel, Managing Director,  Investment 
Banking Operations
fpenafiel@noblecapitalmarkets.com ς(561) 994-5740 

Mark Suarez, Managing Director 
msuarez@noblecapitalmarkets.com ς(917) 810-5378

ÁJoined Noble as a Managing Director in 2017
ÁOver 12 years of investment banking and equity research 

experience
ÁPrior experience holding senior positions at McQuillingPartners 

and Euro Pacific Capital
ÁB.ComMcGill University with concentrations in Economics and 

Finance; M.S. in Economics University of Toronto
ÁHolds a CFA and various FINRA licenses

Santiago Diaz, Analyst 
sdiaz@noblecapitalmarkets.com ς(561) 999-2261

ÁJoined Noble in January 2020 and assists the TMT, Natural 
Resources and Transportation & Logistics bankers
ÁB.S. International Business Management Lynn University
ÁM.S. Finance Candidate U. of Miami December 2021
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RESEARCH ςMEDIA & ENTERTAINMENT

Michael Kupinski,
Director of Research
mkupinski@noblecapitalmarkets.com - 561.994.5734

SALES & TRADING

David Lean
Head Trader, Director of Institutional Sales and Trading, 
Chief Compliance Officer
dlean@noblecapitalmarkets.com ς561.994.5737

NOBLE CAPITAL MARKETS
150 E PalmettoPark Road, Suite 110 
Boca Raton, Florida 33432 
Phone: 561-994-1191 
Fax: 561-994-5741 
www.nobleresearch.com 

DISCLAIMER
All statementsor opinionscontainedhereinthat includethe wordsάǿŜέΣάǳǎέΣorάƻǳǊέaresolelythe responsibilityof NOBLECapitalMarkets,
Inc. and do not necessarilyreflect statementsor opinionsexpressedby any person or party affiliated with companiesmentioned in this
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