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Media stocks faced some headwinds in 4Q 2017 from weak auto sales, which declined in
December to a run rate of 1.7% below that of 4Q 2016. This suggests that one of the key
drivers to the advertising rebound may be losing some gas. We do not believe that auto
advertising is going to fall off of a cliff. There is a positive economic backdrop and it
appears too early to connect the dots between auto sales and advertising, given that
there will likely be a step up in promotional spending, especially from auto dealerships.
On a positive note, retail sales appear to be better than expected, which may lead to
improved retail advertising budgets into 2018. Overall, we expect that core advertising
will be somewhat lackluster into 2018.

Media stocks shrugged off the shifting winds on the advertising front as investors focused
on the prospect of a heightened M&A environment and the cycle toward another political
advertising year in 2018. It is typical that media stocks perform well in the fourth quarter
of the year prior to an Olympic and election year. The fourth quarter 2017 was no
exception, as described in the media sector commentary below. In our view, the
fundamentals in the media sector support a constructive view in 2018 and the M&A
activity is likely to heat up, providing added luster to investing in the space. In a
heightened M&A environment, media multiples will likely rise.
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We believe that the radio industry is still trying to find its “voice.” While listenership levels have remained consistent, if not growing in certain
key advertising categories (18 to 34), the industry seems to be stuck in the 0% to 1% revenue trough. Radio listenership levels are impressive
when considering the fragmentation of television and loss of overall live TV viewers. So, what is the problem and why haven’t advertisers
come to radio with greater spend? We believe that advertisers have shifted toward data driven advertising metrics, which certainly favors
digital advertising. In our view, there are significant opportunities for radio as it develops its data analytics capabilities. That is one of the
promises from the Entercom/CBS Radio merger, which plans to invest and develop data analytics platforms to be rolled out in the first quarter
2018. One of the other problems plaguing the industry has been the over-leverage of the largest radio players, Cumulus and iHeart Media.
The theory goes that both of those companies are not driving rates as both take revenues at any price because of the need to pay interest on
massive debt. It is quite possible that investment decisions to support revenue growth may have been impacted by the need to service debt,
as well. This theory will be put to the test: Cumulus Media filed for Chapter 11, which will allow the company to restructure, and, hopefully,
focus management attention on growing revenues and cash flow versus managing its balance sheet.

While investors seem to have shunned radio stocks, which were down nearly 15% for the year in 2017, versus a general market gain of 19.4%,
we would not write off radio for 2018. In our view, many of the issues that plagued the industry in 2017 will improve in 2018: 1) the
introduction of data analytics could help turn the tide toward the value proposition of radio, 2) the benefit from a shift toward call to action
and sales promotion advertising in 2018, especially from the auto industry, 3) the debt deleveraging of the industry which may enhance rate
cards, and 4) the likely heightened M&A activity which tends to follow as companies reposition station portfolios. We look for an improved
performance from radio in 2018 and remain constructive on our favorite radio plays.

There was a nice recovery in the television sector in the fourth quarter 2017, but it was a little too late to lift the year performance. Television
stocks declined 4.4% for the year, better than the 11% decline the stocks had heading into the fourth quarter. This represents another
disappointing pre-election year cycle for the stocks. Historically, over the past nearly 30 years, the television stocks were up on average 29%
the year prior to an Olympic and election year. Given the positive movements from the FCC to lift television ownership restrictions, one would
think that the stocks would have performed better.

In our view, investors have been concerned, (likely overly concerned), about the state of auto advertising and that of retransmission revenue.
The lackluster auto advertising prospect was discussed earlier in this report. On the retransmission revenue side, the third quarter results
reflected some weakness in retransmission revenue relative to expectations. The cable industry, or MVPDs, indicated that it lost 1 million
subscribers in the quarter. In our view, these subscriber losses were mostly in large metropolitan markets. As such, the impact of the
subscriber losses were not evenly felt by all TV broadcasters, or by broadcasters which had a high level of retransmission contract renewals at
market rates during the year. It is expected that a large portion of those losses are due to OTT program providers, which rolled out services in
that quarter. We believe that the “shortfall” in retransmission expectations is temporary. The nature of the payments for retransmission
revenue over OTT platforms is not the same as the traditional MVPDs. The OTT service providers pay the network who then pays the
broadcast television station. This creates a lag in the payments. Given that the net economic benefit from OTT service providers for retrans is
virtually the same, we do not believe that there will be an adverse impact from the entrance of OTT services. While there may be uneven
quarters due to subscriber shortfalls from MVPDs, we believe that retransmission revenue, or better net retransmission revenue will be back
on track toward run rate expectations.

This will leave investors to look forward toward a heightened M&A environment and improved fundamentals, with a boost from political
advertising in 2018. Companies, like Gray Television, appear to be preparing balance sheets for acquisitions. Again, we believe that a
heightened M&A environment will serve to expand cash flow multiples and broadcast TV stock valuations. As such, we remain constructive on
TV stocks.
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OUTLOOK - TRADITIONAL MEDIA

The “dinosaurs” came roaring back in 2018. Publishing stocks rose 33.4% in 2017, outperforming all of the other media sectors and the
general market, which increased 19.4%, as measured by the S&P 500. The individual publishing stock performance was spotty, however, with
the smaller players such as McClatchy and Lee Enterprises underperforming. One the best performers in the group was tronc, up 32% for the
year. In our view, the company took the necessary steps to cut overhead costs and tackle one of the biggest cost issues, the LA Times paper.
Investors appeared to overlook the lackluster digital performance and weighed heavily on the company over achieving cash flow
expectations. Despite the spotty stock performance, the industry appears to be on a better footing. In our view, the stronger than expected
cash flows, not just for tronc, but for many in the industry, put the industry on a footing that it will be around for a long while. Debt levels
appear to be manageable now and these companies do not appear to be at risk from going under, so to speak.

It is important to note that the above average stock performance for the sector was also notable because it was not driven by heightened
M&A activity. Looking forward toward 2018, we believe that investors will turn their focus on moderating revenue trends, rather than over
achieving cash flow expectations. As such, it is a possible bright spot for the industry that retailers may have had a better 2017. This may
imply that there could be some advertising stabilization from that sector, which could help to moderate newspaper retail advertising trends
in 2018. Should retail advertising growth rates moderate a range of 8% to 12% declines from the range of 15% to 20% declines in the past 2
years, the publishing industry would be on a path toward stable revenues. The question will be: “What will digital revenues do?” We believe
that publishing managements are focused on improving digital revenues trends in 2018. Those that will be successful, we believe will have
the strongest stock performance in 2018. We remain constructive on the publishing stocks for 2018.

PUBLISHING BROADCASTING
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TV – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / LTM EBITDA
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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 2017E 2018E LTM 2017E 2018E EBITDA CAGR Margin Yield

CBS Corporation $57.78 82.4% $22,091 $9,545 $31,643 $13,289 $3,036 2.3x 2.3x 2.2x 10.4x 10.2x 9.2x 3.1x (2.0%) 22.8% 1.3% 

Nexstar Media Group 80.00 99.4% 3,645 4,254 7,909 2,088 697 3.8x 3.3x 2.8x 11.3x 9.9x 7.6x 6.1x 30.0% 33.4% 1.5% 

Sinclair Broadcast 39.40 91.5% 4,009 3,453 7,428 2,798 848 2.6x 2.7x 2.5x 8.8x 9.6x 7.5x 4.1x 26.2% 30.3% 1.9% 

TEGNA Inc. 15.10 56.7% 3,250 2,932 6,182 3,297 1,077 1.9x 3.1x 2.9x 5.7x 9.6x 7.7x 2.7x 27.7% 32.7% 1.9% 

Tribune Media 43.47 100.3% 3,795 2,321 6,123 1,890 369 3.2x 3.3x 3.1x 16.6x 14.7x 12.2x 6.3x 19.3% 19.5% 2.3% 

Gray Television 17.25 98.6% 1,533 1,665 3,179 887 327 3.5x 3.6x 3.1x 9.7x 10.8x 8.1x 5.1x 32.9% 36.9% NA

E.W. Scripps 16.12 66.7% 1,320 269 1,592 932 140 1.7x 1.7x 1.3x 11.4x 16.4x 7.8x 1.9x 29.7% 15.0% NA

Entravision 7.35 93.0% 662 234 896 533 306 1.6x 3.3x 3.0x 13.1x 16.5x 13.3x 0.8x 4.9% 57.4% 2.8% 

Mean 2.6x 2.9x 2.6x 10.9x 12.2x 9.2x 3.8x 21.1% 31.0% 1.9%

Median 2.5x 3.2x 2.8x 10.9x 10.5x 7.9x 3.6x 26.9% 31.5% 1.9%
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RADIO – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / LTM EBITDA
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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 2017E 2018E LTM 2017E 2018E EBITDA CAGR Margin Yield

Iheart Media $0.71 17.7% $65 $20,329 $20,508 $6,188 $1,465 3.3x 3.3x 3.2x 14.0x NA NA 13.9x 0.2% 23.7% NA

Entercom 11.20 67.7% 1,572 1,784 3,396 466 93 2.1x 2.1x 2.1x 9.6x 9.2x 8.9x 5.0x 6.8% 19.9% 3.2% 

Urban One 1.95 55.7% 90 939 1,039 445 114 2.3x NA NA 9.1x NA NA 8.2x 0.6% 25.7% NA

Townsquare Media 7.60 58.4% 140 512 653 513 99 1.3x 1.3x 1.2x 6.6x 6.8x 6.1x 5.2x 24.4% 19.3% NA

Beasley Media 13.30 73.1% 383 192 574 227 43 NA NA NA NA NA NA 4.2x 34.6% 18.9% 1.4% 

Salem Media Group 4.55 55.2% 119 256 375 267 43 1.4x 1.4x 1.4x 8.8x 9.6x 7.7x 6.0x 5.0% 16.0% 5.7% 

Emmis Communications 3.15 81.3% 40 136 208 162 14 1.2x NA NA 15.4x NA NA 10.1x 1.5% 8.3% NA

Saga Communications 42.00 80.7% 248 (46) 202 141 35 1.4x NA NA 5.7x NA NA NM 3.3% 25.1% 4.8% 

Mean 1.9x 2.0x 2.0x 9.9x 8.5x 7.6x 7.5x 9.5% 19.6% 3.8%

Median 1.4x 1.8x 1.7x 9.1x 9.2x 7.7x 6.0x 4.1% 19.6% 4.0%
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PUBLISHING – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / LTM EBITDA
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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 2017E 2018E LTM 2017E 2018E EBITDA CAGR Margin Yield

News Corporation $16.85 98.5% $9,822 ($1,491) $8,694 $8,232 $812 1.1x 1.1x 1.1x 10.7x 9.3x 9.0x NM (1.4%) 9.9% 1.2% 

New York Times 19.25 95.5% 3,122 (332) 2,823 1,631 247 1.7x 1.7x 1.7x 11.4x 10.2x 9.9x NM (0.5%) 15.1% 0.8% 

Gannett 11.55 93.3% 1,291 265 1,550 3,159 343 0.5x 0.5x 0.5x 4.5x 4.3x 4.4x 0.8x (2.9%) 10.9% 5.5% 

New Media Investment 16.48 93.5% 871 201 1,094 1,281 141 0.8x 0.8x 0.8x 7.7x 6.6x 5.9x 1.4x 34.4% 11.0% 9.0% 

McClatchy Co. 9.31 69.7% 72 789 859 921 141 0.9x 1.0x 1.0x 6.1x 5.9x 6.3x 5.6x (7.0%) 15.3% NA

tronc 17.78 96.8% 597 177 794 1,514 126 0.5x 0.5x 0.5x 6.3x 4.3x 4.6x 1.4x (3.6%) 8.4% NA

Lee Enterprises 2.40 75.0% 136 516 653 567 133 1.2x NA NA 4.9x NA NA 3.9x (5.0%) 23.4% NA

A.H. Belo Corp. 4.80 72.2% 104 (50) 58 251 1 0.2x NA NA NA NA NA NM (2.0%) 0.3% 6.7% 

Mean 0.9x 0.9x 0.9x 7.4x 6.8x 6.7x 2.6x 1.5% 11.8% 4.6%

Median 0.9x 0.9x 0.9x 6.3x 6.3x 6.1x 1.4x (2.4)% 10.9% 5.5%
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TRADITIONAL MEDIA M&A ACTIVITY

DATE BUYER TARGET
TRANSACTION 

VALUE ($M)
EV / 

REVENUE
EV/ 

EBITDA CLASSIFICATION

12/21/2017 Mark Ein Washington Free Weekly Inc. NA NA NA Newspaper; Weekly

12/20/2017 Penske Media Corporation Wenner Media LLC 100.0 NA NA Magazine

12/19/2017 Universal Music Group, Inc. Stiff Records and ZTT NA NA NA Music Label

12/18/2017 TEGNA Inc. Stations of Midwest Television 325.0 NA NA TV Stations

12/14/2017 The Walt Disney Company Twenty-First Century Fox, Inc. 70,170.7 2.4x 9.9x Movie Studio; Cable Networks

12/13/2017 Clipper Magazine LLC NJ Savvy NA NA NA Coupon, Direct Mail

12/12/2017 WRNN-TV Associates LP Lenfest Broadcasting 6.0 NA NA TV Stations 

12/12/2017 Comcast/NBC ZGS Communications 75.0 NA NA TV Stations 

12/12/2017 Groupe Lexis Media Inc. TC Media, Inc., 12 Publications NA NA NA Magazines

12/11/2017 Imagination Park Entertainment Prodigy Films Inc. 0.0 NA NA Movie Production

12/8/2017 GateHouse Media, LLC Operational Assets of Boston Herald 5.0 NA NA Newspaper

12/5/2017 Cineworld Group plc Regal Entertainment Group 5,908.4 1.9x 9.8x Move Theaters

12/3/2017 NBCUniversal (Telemundo ZGS Communications (10 TV Stations) 75.0 NA NA TV Stations 

11/30/2017 Regent, L.P. Sunset Publishing Corporation NA NA NA Magazine

11/29/2017 HC2 Network Inc. KAZA Azteca America Inc. NA NA NA TV Station

11/29/2017 HC2 Network Inc. Northstar Media, LLC, 19 TV Stations NA NA NA TV Stations

11/27/2017 Postmedia Network Inc. 22 Community Newspaper Properties NA NA NA Newspapers

11/26/2017 Meredith Corporation Time Inc. 2,805.4 1.0x 7.2x Magazines

11/8/2017 ENTtech Media Group LLC Paper Communications, Inc. NA NA NA Magazines

11/8/2017 Icimédias Inc. TC Media, Inc., 21 Publications NA NA NA Magazines

11/7/2017 Compass Records Group, Inc. Red House Records, Inc. NA NA NA Music Label

11/6/2017 Chicken Soup for the Soul Screen Media Ventures, LLC 10.7 NA NA Film Distribution

11/1/2017 Beasley Broadcast Group, Inc. Entercom Communications Corp. NA NA NA Radio Station

11/1/2017 Albemarle Newsmedia, LLC The Stanley News & Press NA NA NA Newspapers

10/25/2017 Weigel Broadcasting KFFV-TV & KVOS-TV (Seattle) 23.2 NA NA TV Stations

10/23/2017 Tinopolis PLC Shares of Tinopolis Plc NA NA NA TV Studio

10/19/2017 Univision KXLK-TV Austin 2.6 NA NA Radio Stations

10/18/2017 Hearst Magazines Corporation Rodale (Fitness Magazines) NA NA NA Magazine

10/17/2017 Bell Media Inc. Corus Entertainment Inc. NA NA NA Cable Channels

10/16/2017 Rural CA Broadcasting KCSM-TV San Mateo 12.0 NA NA TV Station

10/10/2017 Hearst Television Inc. WCWG-TV Lexington 6.7 NA NA TV Station 

10/5/2017 Learfield Communications, Inc. IMG College, LLC NA NA NA Media rights; marketing

10/3/2017 Graystone Media Group Civitas Media, LLC, 3 Newspapers NA NA NA Newspapers

10/2/2017 Briefing Media Limited Urner Barry Publications, Inc. NA NA NA Publishing; Newsletter
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OUTLOOK – INTERNET AND DIGITAL MEDIA
STOCK MARKET PERFORMANCE: INTERNET AND DIGITAL MEDIA

INTERNET AND DIGITAL MEDIA

In our previous quarterly media newsletter we noted that consolidation in the advertising technology space was necessary and that M&A had
begun to pick up in two notable ways: 1) several publicly traded ad tech companies were acquired (Maxpoint, Rocket Fuel, and Yume were all
acquired), and 2) for the first time private equity firms were becoming active acquirers of ad tech companies. We expect that consolidation in
the ad tech sector will continue as, much like traditional media, scale will have added importance as brands, agencies and publishers seek to
reduce the number of vendors/middlemen they work with.

As we look out to 2018, we expect traditional media and entertainment companies to become more active in the internet ecosystem,
exploring both subscriber based business models as well as mobile and video-centric advertising models. While the traditional means of
distributing content isn’t going away, cord cutting is beginning to have an impact: PayTV providers lost over 400,000 subscribers in 3Q 2017.
Disney’s purchase of Twenty First Century Fox’s film and TV studios, satellite TV and cable network assets appears to be logical extension of
Disney’s August 2017 decision to 1) end its distribution agreement with Netflix, 2) buy a majority stake in BAMTech, and 3) launch a Disney
branded direct-to-consumer streaming service. Disney’s move came 2-3 years after other media companies had launched OTT services: Time
Warner launched HBO Now in April 2015; CBS launched CBS All Access in October 2014 and launched the Showtime streaming service in July
2015. The requisite scale and deep library required to keep consumers engaged likely prompted 21st Century Fox to conclude that they did
not have the requisite scale to compete with the likes of Netflixe, YouTube and Amazon Prime Video.

Direct-to-consumer subscription models will likely remain the domain of the largest media companies. For smaller traditional and digital
media companies finding a way to tap into the tremendous growth in mobile and online video advertising will remain paramount. In 2017
numerous digital publishers pivoted to video-centric content strategies, as CPMs for online video are substantially higher and have held up
much better than CPMs for banner ads. From an M&A standpoint, companies that enable the distribution and monetization of mobile and
video content will likely be in strong demand, particularly as more and more media companies pivot to video-centric content strategies.

MEDIA SECTOR REVIEW l  8
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OUTLOOK – INTERNET AND DIGITAL MEDIA
INTERNET AND DIGITAL MEDIA COMMENTARY

2017 was a strong year for stocks in the internet and digital media sectors. The S&P 500 finished the year up 19%, and 3 of the 4 internet and
digital media subsectors we follow significantly outperformed the broader market. The digital media, social media, and marketing tech
sectors posted stock price increases of 33%, 48%, and 54%, respectively. Ad tech stocks, which were strong through the month of September
(up 29%), slightly underperformed the S&P 500, finishing the year up 17% as shares in ad tech bell weathers The Trade Desk and Criteo
struggled in 4Q 2017. Excluding the performance of several ad tech companies that were acquired during the year, ad tech stocks finished the
year down 3% (as shown in the chart on the previous page).

Several stocks contributed to the strength of the digital media sector, including Interactive Corp (IAC; +89%), Leaf Group (LFGR; +51%) and
Alphabet/Google (GOOG; +33%). IAC shares were up due to strong operating results and the merger of its subsidiary by its HomeAdvisor
subsidiary with Angie’s List. Google benefited from investor demand for tech sector leaders, most notably the FAANG stocks: Facebook,
Apple, Amazon, Netflix and Google. The FAANG stocks were up on average 49%, and Google’s 33% gain was the lowest gain in the group. The
only digital media stock whose shares fell during the year was Pandora (P; -63%) as audience growth slowed and the service continues to lose
listening share to Spotify.

Social media stocks finished the year up 48% driven by shares of Facebook (FB; +53%); Match.com (MTCH; +83%), and Twitter (TWTR; +47%).
Twitter shares were only up 4% through September but added another 42% in Q4 2017 on the strength of better than expected earnings and
user growth. Shares of Snap (SNAP) finished the year down 14% since its March IPO. The company missed revenue expectations in each of
its first three quarters as a publicly traded company. Shares of The Meet Group (MEET; -43%) finished down as the company lowered 2H 2017
guidance following a 1H 2017 acquisition, though shares rebounded in the last two weeks of the year on news that the company’s results
would hit the high end of guidance in 4Q 2017.

Marketing technology stocks were the standout sector in 2017, finishing the year up 54%. Hubspot (HUBS; +79%) was the strongest
performing stock in the group, followed by Adobe (ADBE; +45%); and Salesforce (CRM; +37%). The newest addition to the group, Yext,
finished the year up 20% since its IPO. Laggards in the sector included Akamai (AKAM; -27%) and Marin Software (MRIN; -26%).

Finally, advertising technology stocks finished 2017 up 17% which was disappointing given that the index was up 29% through September.
2017 performance was driven by The Trade Desk (TTD; +65%) and M&A related gains for Maxpoint Interactive (+131%), Rocket Fuel (+52%),
and Yume (+33%). The relatively weak finish to the year was driven by the highest market cap weighted stocks – The Trade Desk and Criteo.
Shares of The Trade Desk decreased by 26% in Q4 2017 as, for the first time, the company did not raise guidance upon reporting 3Q results in
November. Criteo shares decreased 37% in 4Q 2017 due to the company’s mid-December announcement that Apple’s launch of a new
“Intelligent Tracking Prevention” feature in the new Safari browser would have a greater impact of the company’s results. While ad tech
investors seem to have “thrown the baby out with the bath water”, this reminds us of what happened in the year or two following the
doc.com bust: many internet stocks that were left for dead continued to see their businesses grow rapidly and proved to be great entry
points for investors.
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DIGITAL MEDIA – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

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

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

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2017E 2018E LTM 2017E 2018E CAGR Margin Margin

Alphabet Inc. $1,110.14 99.2% $771,328 ($96,179) $672,517 $104,596 $34,441 6.4x 6.1x 5.1x 19.5x 15.3x 13.0x 17.6% 32.9% 59.9% 

IAC/InterActiveCorp 132.10 95.8% 10,819 394 11,734 3,168 344 3.7x 3.6x 3.0x 34.1x 20.3x 13.1x 1.3% 10.9% 79.4% 

Pandora Media, Inc. 4.53 33.0% 1,127 (232) 1,379 1,464 (294) 0.9x 1.0x 0.9x NM NM NM 28.4% (20.1%) 35.2% 

XO Group Inc. 18.75 89.5% 463 (101) 362 159 16 2.3x 2.3x 2.1x 22.3x 13.0x 10.3x 4.4% 10.2% 93.4% 

Leaf Group Ltd. 9.30 91.6% 187 (33) 154 123 (21) 1.3x 1.2x 1.1x NM NM NM (18.5%) (17.3%) 38.8% 

Mean 2.9x 2.8x 2.4x 25.3x 16.2x 12.1x 6.6% 3.3% 61.3%

Median 2.3x 2.3x 2.1x 22.3x 15.3x 13.0x 4.4% 10.2% 59.9%
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ADVERTISING TECHNOLOGY – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / LTM EBITDA

-2%

0%

2%

4%

6%

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

0%

10%

20%

30%

40%

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

-4.0x

-2.0x

0.0x

2.0x

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

5x

10x

15x

20x

25x

30x

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

% of LTM Ent. Value / 3 Year
Share 52 Week Market Net Ent. Revenues EBITDA Revenues EBITDA Revenue EBITDA Gross

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

Value ($M) ($M) ($M) LTM 2017E 2018E LTM 2017E 2018E CAGR Margin Margin

The Trade Desk $47.90 71.2% $1,967 ($106) $1,862 $278 $69 6.7x 6.1x 4.7x 27.1x 20.4x 15.4x 0.0% 24.7% 79.0% 
Criteo S.A. 25.01 44.7% 1,650 (348) 1,319 2,189 204 0.6x 1.4x 1.4x 6.5x 4.5x 5.0x 45.1% 9.3% 35.5% 
Cogint, Inc. 5.45 78.4% 325 53 378 215 (16) 1.8x 1.7x 1.3x NM 16.5x 9.3x 0.0% (7.6%) 32.4% 
Taptica International Ltd 4.75 91.3% 297 (33) 272 140 27 2.4x 1.7x 1.1x 10.2x 10.6x 9.2x 42.7% 19.0% 38.6% 
Telaria, Inc. 4.63 90.8% 237 (77) 160 177 (10) 0.9x 3.6x 2.7x NM NM 14.7x 8.2% (5.7%) 48.3% 
SITO Mobile, Ltd. 6.66 77.5% 147 (3) 144 36 (4) 4.0x 3.5x 2.6x NM NM NM 0.0% (12.1%) 50.8% 
YuMe, Inc. 4.80 79.2% 168 (39) 129 160 15 0.8x NA NA 8.9x NA NA 2.0% 9.1% 50.5% 
RhythmOne plc 2.87 57.4% 147 (39) 118 197 1 0.8x 0.7x 0.4x NM 14.2x 3.4x (15.5%) 0.4% 36.1% 
Perion Network Ltd. 1.11 46.6% 86 27 113 281 17 0.4x 0.4x 0.4x 6.5x 4.4x 3.6x (1.3%) 6.2% 47.0% 
Matomy Media Group 0.77 59.6% 75 7 105 293 19 0.5x 0.5x 0.5x 5.5x 6.2x 4.6x 12.7% 6.5% 21.2% 
SeaChange International 3.52 87.3% 125 (32) 93 81 (2) 1.1x 1.2x 1.1x NM 16.8x 11.6x (17.0%) (2.0%) 60.1% 
Synacor 2.13 50.0% 82 (16) 66 129 (3) 0.5x 0.5x 0.4x NM 30.4x 5.6x 4.4% (2.1%) 51.4% 
Social Reality 5.57 70.1% 52 2 54 28 (3) 1.9x 1.6x 1.2x NM 26.6x 7.9x 118.8% (11.9%) 46.5% 
Inuvo, Inc. 0.91 52.2% 26 3 29 75 (2) 0.4x 0.4x 0.3x NM NM 8.7x 9.2% (2.1%) 56.1% 
The Rubicon Project 2.20 24.0% 108 (139) (31) 197 (8) NM NM NM 3.7x 6.3x 1.5x 49.2% (4.3%) 68.2% 

Mean 1.6x 1.8x 1.4x 9.8x 14.3x 7.7x 17.2% 1.8% 48.1%
Median 0.9x 1.4x 1.1x 6.5x 14.2x 7.9x 4.4% (2.0)% 48.3%
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MARKETING TECHNOLOGY – SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

NET DEBT / LTM EBITDA EV / LTM EBITDA

0%

5%

10%

15%

20%

25%

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

-2.0x

0.0x

2.0x

4.0x

6.0x

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

0%

10%

20%

30%

40%

50%

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

10x

15x

20x

25x

30x

35x

40x

45x

50x

Q3
12

Q1
13

Q3
13

Q1
14

Q3
14

Q1
15

Q3
15

Q1
16

Q3
16

Q1
17

Q3
17

% of LTM Ent. Value / 3 Year

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

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2017E 2018E LTM 2017E 2018E CAGR Margin Margin

Adobe Systems $187.61 100.2% $92,481 ($3,938) $88,296 $7,302 $2,494 12.1x NA 10.1x 35.4x NA 22.6x 20.8% 34.2% 86.2% 

Salesforce.com 109.22 99.8% 78,890 (1,040) 77,546 9,923 553 7.8x 7.4x 6.2x NM 34.6x 28.2x 27.3% 5.6% 73.2% 

Akamai Technologies 65.34 91.2% 11,052 (95) 11,125 2,456 659 4.5x 4.5x 4.1x 16.9x 12.1x 11.6x 14.0% 26.8% 65.4% 

HubSpot, Inc. 90.55 96.8% 3,384 (198) 3,133 346 (36) 9.1x 8.4x 6.6x NM NM 87.9x 51.7% (10.4%) 79.3% 

SendGrid, Inc. 25.88 94.4% 1,089 (21) 1,140 103 6 11.0x 10.4x 8.3x NM NM 94.0x 0.0% 6.0% 73.9% 

Yext, Inc. 12.37 81.9% 1,129 (113) 991 158 (59) 6.3x NM NM NM NM NM 0.0% (37.3%) 73.6% 

Bazaarvoice, Inc. 5.48 99.5% 471 (65) 406 206 1 2.0x 2.0x 1.9x NM 16.0x 13.1x 6.2% 0.4% 62.1% 

Brightcove Inc. 7.10 76.3% 246 (22) 223 154 (14) 1.4x 1.4x 1.3x NM NM 41.2x 11.0% (9.3%) 59.3% 

Marin Software 11.00 62.9% 62 (27) 35 80 (16) 0.4x NA NA NM NM NM 8.9% (19.9%) 58.6% 

SharpSpring, Inc. 4.70 81.0% 40 (6) 30 13 (6) 2.4x 2.3x 1.8x NM NM NM 26.1% (48.0%) 61.7% 

Mean 5.7x 5.2x 5.1x 26.1x 20.9x 42.6x 16.6% (5.2)% 69.3%

Median 5.4x 4.5x 5.2x 26.1x 16.0x 28.2x 12.5% (4.4)% 69.3%
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SOCIAL MEDIA– SEGMENT ANALYSIS

LTM EBITDA MARGIN REVENUE GROWTH

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

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

Price High Cap ($M) Debt ($M) Value ($M) ($M) ($M) LTM 2017E 2018E LTM 2017E 2018E CAGR Margin Margin

Facebook, Inc. $187.84 99.4% $545,827 ($38,289) $507,538 $36,490 $20,270 13.9x 12.6x 9.5x 25.0x 19.7x 15.8x 52.0% 55.5% 86.6% 

Twitter, Inc. 24.25 94.9% 17,936 (2,486) 15,451 2,429 226 6.4x 6.5x 6.1x NM 19.5x 18.1x 56.1% 9.3% 63.0% 

Snap Inc. 14.65 49.8% 17,642 (2,282) 15,360 705 (3,241) 21.7x 19.4x 11.8x NM NM NM 0.0% (459.8%) 3.6% 

Match Group, Inc. 31.94 96.6% 8,746 1,096 9,848 1,351 371 7.4x 7.5x 6.4x 26.6x 21.1x 17.2x 15.0% 27.4% 78.9% 

The Meet Group 2.77 42.9% 199 (25) 174 113 27 1.6x 1.4x 1.3x 6.4x 5.7x 5.7x 23.5% 24.0% 100.0% 

Snap Interactive 6.95 33.9% 45 (3) 42 26 (3) 1.6x 1.7x 1.4x NM NA NA 0.0% (10.5%) 80.6% 

Mean 8.8x 8.2x 6.1x 19.3x 16.5x 14.2x 46.6% (59.0%) 68.8%

Median 6.9x 7.0x 6.2x 25.0x 19.6x 16.5x 54.0% 16.6% 79.8%
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INTERNET AND DIGITAL MEDIA M&A ACTIVITY

DATE BUYER TARGET
TRANSACTION 

VALUE ($M)
EV / 

REVENUE
EV/ 

EBITDA CLASSIFICATION

12/22/2017 Ascential plc Clavis Technology Ltd. 219.0 16.8x NM Analytics

12/21/2017 Carnegie Communications, LLC ISA Media Ltd. NA NA NA Marketing

12/21/2017 Private Investors PowerSites Media, LLC NA NA NA Marketing; Lead Generation

12/19/2017 Verint Systems Inc. Next IT Corporation 51.0 NA NA Marketing; AI

12/19/2017 Merkle Inc. David Wood And Associates Inc. NA NA NA B2B; Digital Agency

12/19/2017 Fortress Investment Group LLC Intellectual Property of DivX, LLC 41.5 2.0x NA Ad Tech; Video

12/18/2017 ModusLink Global Solutions, Inc. IWCO Direct Holdings Inc. 475.6 1.0x 5.8x Marketing; Direct Mail

12/18/2017 Mr Green & Co AB (publ) Evoke Gaming Ltd 10.0 0.5x NM Games

12/15/2017 TPT Global Tech, Inc. Blue Collar Productions, Inc. 2.5 NA NA Digital Agency

12/14/2017 One Horizon Group, Inc. Once In A Liftime, LLC NA NA NA Marketing; Influencer Mktg

12/14/2017 Innocean Worldwide Inc. David & Goliath LLC 71.7 1.6x NA Digital Agency

12/13/2017 T-Mobile US, Inc. Layer3 TV, Inc. NA NA NA Video; IP; Distribution

12/13/2017 American Films, Inc. Paloozoo NA NA NA Social Media

12/13/2017 Keywords Studios plc Sperasoft, Inc. 27.2 1.7x NA Games

12/11/2017 Apple Inc. Shazam Entertainment Limited 400.0 NA NA Audio; Discovery

12/7/2017 Nexstar Digital LLC LKQD Technologies, Inc. 90.0 NA NA Ad Tech

12/7/2017 Koddi Inc. Criteo S.A. NA NA NA Ad Tech; Performance Mktg

12/6/2017 Grom Social, Inc. All Assets of Fyoosion, LLC 0.5 NA NA Marketing

12/6/2017 LeoVentures Ltd GameGrounds United AB 8.8 1.0x NA Games

12/5/2017 Ziff Davis, LLC Mashable, Inc. 50.0 1.0x NA Publishing

12/5/2017 PSP Capital Partners, LLC Beachfront Media LLC NA NA NA Video

12/5/2017 Zeta Interactive Corp. Disqus, Inc. 90.0 NA NA Marketing; Social; Commenting

12/5/2017 Sprout Social, Inc. Simply Measured, Inc. NA NA NA Analytics; Social Media

11/30/2017 Innovid, Inc. Taykey, Inc. NA NA NA Marketing

11/30/2017 BAMKO, LLC. All assets of Tangerine Promotions 14.7 NA NA Promotions

11/29/2017 Aristocrat Technologies, Inc. Big Fish Games, Inc. 990.0 2.2x 11.9x Games

11/29/2017 Tyler Technologies, Inc. Radio1033, LLC NA NA NA Audio

11/28/2017 ProBility Media Corporation VISYON NA NA NA Marketing; Video; VR

11/27/2017 AMF Media Group Barnett Cox & Associates, Inc. NA NA NA IR/PR

11/27/2017 Marlin Equity Partners Bazaarvoice, Inc. 456.0 2.2x NA Marketing

11/22/2017 dotDigital Group Plc Dynmark International Limited 14.6 1.4x 9.2x SMS/MMS; Messaging; Chat

11/17/2017 Spotify AB Soundtrap AB NA NA NA Audio; Cloud

11/16/2017 Elevation Marketing, Inc. Eccolo Media, Inc. NA NA NA Content Mgmt

11/15/2017 Airbnb, Inc. AdBasis.com NA NA NA Ad Tech

11/14/2017 TV Squared Limited wywy GmbH NA NA NA Ad Tech; Video

11/13/2017 Cardiff International, Inc. 495 Communications, LLC NA NA NA Ad Tech; Video

11/9/2017 Beijing Byte Dance Telecommunications Co., Musical.ly, Inc. 850.0 NA NA Social Media; Video; Mobile

11/9/2017 LiveReach Media Inc. NewFusion BVBA NA NA NA DOOH

11/9/2017 Electronic Arts Inc. Respawn Entertainment, LLC 291.0 NA NA Games

11/7/2017 Zynga Inc. Peak Games Inc., Mobile Card Game 100.0 NA NA Games; Mobile

11/6/2017 Microsoft Corporation Swing Technologies, Inc. NA NA NA Social Media; Photo App; imaging

11/6/2017 Jerry Jones and John Goff compLexity Gaming, LLC NA NA NA Games

11/3/2017 Snap Metamarkets NA NA NA Ad Tech

11/2/2017 UpCurve Inc. Closely, Inc. NA NA NA Marketing; social

11/1/2017 Web.com Group, Inc. Acquisio, Inc. 9.7 NA NA Marketing; AI

10/26/2017 Cognizant Technology Solutions Corporation Zone Ltd NA NA NA Digital Content

10/26/2017 Link Mobility Group ASA Netmessage SAS 11.6 1.0x 6.0x Email; SMS 

10/25/2017 Edison Software Return Path Inc. NA NA NA Analytics

10/25/2017 The Trade Desk, Inc. Adbrain Ltd. NA NA NA Ad Tech

10/24/2017 Cognizant Technology Solutions Corporation Netcentric AG NA NA NA Digital Content

10/23/2017 Ignite Technologies Infer, Inc NA NA NA Analytics; Predictive; Lead Scoring

10/17/2017 AdHawk Automate Ads NA NA NA Adtech

10/16/2017 Inmar, Inc. MBR Intentional Marketing Inc. NA NA NA Marketing; Shopper Marketing 

10/16/2017 Global Media & Entertainment Limited AudioHQ LLC NA NA NA Ad Exchange; Audio; Programmatic

10/16/2017 Vecima Networks Inc. Concurrent Computer Corporation 29.0 NA NA CDN; Video; Storage
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INTERNET AND DIGITAL MEDIA M&A ACTIVITY

DATE BUYER TARGET
TRANSACTION 

VALUE ($M)
EV / 

REVENUE
EV/ 

EBITDA CLASSIFICATION

10/16/2017 Facebook, Inc. Midnight Labs LLC NA NA NA Social Media; Mobile

10/13/2017 Fandango Media, LLC MovieTickets.com, Inc. NA NA NA Ecommerce; Digital Content

10/12/2017 j2 Global, Inc. StreamSend and backupsonline NA NA NA Email; Cloud backup

10/9/2017 Alphabet Inc. Relay Media, Inc. NA NA NA Web; AMP; Mobile

10/5/2017 Kongregate, Inc. Synapse Games NA NA NA Games

10/3/2017 Pure Auto, LLC Showroom Logic, LLC NA NA NA SEO; SEM

10/3/2017 The Chernin Group, LLC Fantasy Labs and SportsAction 179.0 NA NA Digital Content; Information; Sports

MEDIA SECTOR REVIEW l  15
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NOBLE CAPITAL MARKETS

NOBLE CAPITAL MARKETS 

NOBLE CAPITAL MARKETS is a research-driven investment and
merchant bank focused on small cap, emerging growth
companies in the healthcare, technology, media and natural
resources sectors. That’s what we are. Who we are is what makes
us different.

Our people are talented, dedicated, experienced professionals
who come together with a common cause; advising on long-term
client solutions by employing innovative, collaborative and
responsive strategies. We’re passionate and personable. We
approach things from our clients’ perspective.

We know that developing lasting relationships is reliant upon
putting our clients’ interests before ours. We understand the
impact of our services. Insightful advisory and effective capital
procurement can change lives. Empowering our clients to create
employment, engineer technological and medical breakthroughs,
producing products and services that lay the foundation for the
future. For more than 30 years these have been our guiding
principles. While much has changed over the three decades since
we began, these core values and our reputation have not. Our
clients must know what to expect from us. Then we can strive to
exceed expectations.

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

for our clients.

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

focused investors.

FOCUSED INSTITUTIONAL SALES AND 
TRADING

RESEARCH DRIVEN CAPITAL MARKETS 
PLATFORM

INVESTMENT BANKING COMMITMENT

▪ Experience team of Research Analysts covering 
approximately 100 companies.

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

▪ Strong Institutional Sponsorship.

▪ Proven track record.
▪ Senior level attention to every client and transaction. 
▪ Ability to deliver complete “mind share” of NOBLE on 

all transactions.

It starts with research With a fundamental belief that information
guides the management process, NOBLE understands that there
is no short-path to success. With this as a solid foundation, apply
experience and execution delivered by people with passion. This
is
our formula to add value to your creation.

Research + Experience & Execution + People with Passion = Value

A SIMPLE FORMULA
OUR VALUE PROPOSITION.

MEDIA SECTOR REVIEW l  16
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INVESTMENT BANKING

Our investment banking team, together with our well-recognized equity research analysts and the equity capital markets group, provide our
clients with fundamental capital markets advisory and support - prior, during and most importantly, after a transaction. NOBLE‘s investment
banking team works closely with the management and Board of our corporate clients in order to fully understand operational and financial
objectives. With this knowledge our banking team will develop an efficient and effective advisory program which offers a variety of services
including:

EQUITY CAPITAL MARKETS DEBT CAPITAL MARKETS ADVISORY SERVICES
▪ Secondary and Follow-on Offerings
▪ Registered Direct Offerings
▪ Initial Public Offerings
▪ At the market Offerings (ATM’s)
▪ PIPEs/Private Sale Offerings

SELECT MEDIA TRANSACTIONS

▪ Senior Debt
▪ Mezzanine 
▪ Convertible Debt 
▪ Bridge Financings

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

NOBLE’s Valuation and Advisory Services team specializes in providing business and intangible asset valuations, fairness opinions, financial and
strategic analysis, and transaction support services covering a broad spectrum of industries and situations from early stage, middle market and
Fortune 500 companies and capital market constituents. NOBLE’s team is made up of professionals with numerous accreditations and bring
excellence in accounting, taxation, and financial due diligence to provide companies with valuation advice for a multitude of purposes.

Valuation – NOBLE’s professionals have significant experience in the valuation of privately owned and public businesses across a wide range of
industries. We perform an extensive analysis of the business as well as evaluate industry trends and various other factors in order to inform
our clients as to the likely range of value they can expect. Our services are characterized by intellectual and analytical rigor and our conclusions
are backed by thorough documentation.

Chief Accounting Officers, Corporate Controllers, CFOs, and Corporate Boards rely on Noble’s experienced valuation professionals to produce
sophisticated, supportable, and timely valuations to assist in complying with financial reporting requirements, including:

▪ Purchase price allocation and fresh start accounting
▪ Goodwill and long-lived asset impairment testing
▪ Tangible asset valuation
▪ Fair Value measurement of financial assets & liabilities

Opinions - Whether our clients are looking to fulfill their fiduciary duties, mitigate risk or determine corporate value, we are there throughout
the transaction process to offer objective advice based on rigorous analysis. We work on behalf of boards of directors, investors, trustees and
other corporate leaders to advise and provide opinions on a wide range of transactions.

We have advised Corporate Boards, special transaction committees, independent trustees, management and other fiduciaries of middle
market public and private companies on the financial aspects of a transaction. Our independent advice withstands scrutiny from shareholders,
bondholders, the SEC, IRS, or counterparties to a transaction

MERCHANT BANKING

Our Principal Investment focus is primarily on private and small-cap public ($10mill to $50mill market caps) companies in industries within
NOBLE’s research verticals. Investments are made directly by NOBLE and its affiliates and may also involve syndicate participants. We work to
identify those companies with game-changing or superior products and technologies that have management teams with proven track-records
of success. NOBLE structures investments to meet a company’s capital needs whether its growth capital, liquidity or debt repayment. Capital
commitment ranges from $200k to $2million principal and $2million above with syndicate.

The scope of our Merchant Banking activities includes:
▪ Targeting domestic companies within our areas of focus and expertise
▪ Analyzing a company’s opportunities and assessing its risks within their respective industry
▪ Structuring, negotiating and executing the transaction
▪ Work in assessing the appropriate time and manner in which to harvest the investment

NOBLE’s Merchant Banking Team works continuously with our portfolio companies to assist the management team and Board of Directors to
create value and grow their businesses to facilitate long-term shareholder value. Through our extensive sector research coverage,
institutional investor non-deal road shows, equity conferences and market making, we blend a powerful mix of capital markets acumen to
procure success.
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INVESTMENT BANKING TEAM

Richard Giles, Managing Director 
rgiles@noblecapitalmarkets.com - 617.692.9346

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

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

totaling $10+ billion.
▪ Former head of Stifel Nicolaus’ Technology Group.
▪ Former head of A.G. Edwards’ Emerging Growth. Group and 

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

John Cooleen, Managing Director Investment Banking / 
Head of Private Placements
jcooleen@noblecapitalmarkets.com - 212.896.4625

▪ Joined Noble in 2016 as Head of Private Placements
▪ 20 years of Capital Markets experience gained working with 

emerging growth companies in sectors ranging from TMT, 
Healthcare, Consumer, Industrial and Energy 

▪ Previous Investment Banking and Capital Markets experience 
at Merriman Capital, Roth Capital, Wells Fargo/Van Kasper, and 
Merrill Lynch 

▪ B.A., Stockton State College

Stevan Grubic, Director - Valuation Services
sgrubic@noblecapitalmarkets.com - 323.578.4936

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

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

▪ 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.

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

Christopher Ensley, Managing Director
censley@noblecapitalmarkets.com - 646-790-5873

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

Coady Diemar Partners 
▪ Participated in $16+ billion transactions over his tenure on 

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

Management  
▪ B.S., William & Mary

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

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

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

NOBLE.
▪ Engineering, IT & Statistics, Escuela Superior Politecnica

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

Francisco Penafiel, Managing Director,  Investment 
Banking Operations
fpenafiel@noblecapitalmarkets.com - 561.994.5740 

▪ Joined Noble Capital Markets in January 2017
▪ Has completed multiple M&A and capital raising assignments, 

accounting for nearly $150 million+ of transaction value
▪ B.S. Finance, Florida Atlantic University

Brittnee Fatigate, Analyst 
bfatigate@noblecapitalmarkets.com – 561.999.2264
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RESEARCH – MEDIA & ENTERTAINMENT

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

SALES & TRADING

Dan Pollitt, Managing Director,
Head of Institutional Equity Trading
dpollitt@noblecapitalmarkets.com - 561.998.5483

Vincent Gioeni,
Director of Institutional Sales
vgioeni@noblecapitalmarkets.com - (561) 998-5473

EQUITY CAPITAL MARKETS

Renny Chavanikamannil, Managing Director,
Equity Capital Markets
rchav@noblecapitalmarkets.com - 646.790.5874

NOBLE CAPITAL MARKETS
225 NE Mizner Boulevard, Suite 150 
Boca Raton, Florida 33432 
Phone: 561-994-1191 
Fax: 561-994-5741 
www.nobleresearch.com 

DISCLAIMER
All statements or opinions contained herein that include the words “we”, “us”, or “our” are solely the responsibility of NOBLE Capital Markets, Inc and do not
necessarily reflect statements or opinions expressed by any person or party affiliated with companies mentioned in this report. Any opinions expressed herein are
subject to change without notice. All information provided herein is based on public and non-public information believed to be accurate and reliable, but is not
necessarily complete and cannot be guaranteed. No judgment is hereby expressed or should be implied as to the suitability of any security described herein for
any specific investor or any specific investment portfolio. The decision to undertake any investment regarding the security mentioned herein should be made by
each reader of this publication based on their own appraisal of the implications and risks of such decision. This publication is intended for information purposes
only and shall not constitute an offer to buy/ sell or the solicitation of an offer to buy/sell any security mentioned in this report, nor shall there be any sale of the
security herein in any state or domicile in which said offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of
any such state or domicile. This publication and all information, comments, statements or opinions contained or expressed herein are applicable only as of the
date of this publication and subject to change without prior notice. Past performance is not indicative of future results.

WARNING
This report is intended to provide general securities advice, and does not purport to make any recommendation that any securities transaction is appropriate for
any recipient particular investment objectives, financial situation or particular needs. Prior to making any investment decision, recipients should assess, or seek
advice from their advisors, on whether any relevant part of this report is appropriate to their individual circumstances. If a recipient was referred to a NOBLE
Company by an investment advisor, that advisor may receive a benefit in respect of transactions effected on the recipients behalf, details of which will be available
on request in regard to a transaction that involves a personalized securities recommendation. This report may not be reproduced, distributed or published for any
purpose unless authorized by NOBLE Capital Markets, Inc.

U.S. CLIENTS
For purposes of distribution in the United States, this report is prepared for persons who can be defined as “Institutional Investors” under U.S. regulations. Any
U.S. person receiving this report and wishing to effect a transaction in any security discussed herein, must do so through a U.S. registered broker or dealer. NOBLE
International Investments, Inc. is a U.S. registered broker dealer.


