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CHANGE         M&A
UNPRECEDENTED RELENTLESS





(a.k.a. The Art of the Possible)

Feb-21

$6,500 MM

15 monthsNov-19

$450 MM

Source: Market Data via FactSet





Source: FactSet (market data as of 3/3/2021).  Note:         Denotes exclusion from analysis due to insufficient trading data. EV / LTM Revenue multiples calculated on an aggregated basis (i.e. the sum of each sub-sector’s EV 
divided by the sum of all each sub-sector’s LTM revenue). 



Sources: FactSet. Company Filings and Announcements. Notes: Mar-20 and Mar-21 EV / LTM Revenue multiples calculated as of 3/3/2020 and 3/3/2021, respectively. EV / LTM Revenue multiples calculated on an aggregated basis (i.e. the sum of each 
sub-sector’s EV divided by the sum of all each sub-sector’s LTM revenue).  



Sources: FactSet. Company Filings and Announcements. Notes: Mar-20 and Mar-21 EV / LTM Revenue multiples calculated as of 3/3/2020 and 3/3/2021, respectively. EV / LTM Revenue multiples calculated on an aggregated basis (i.e. the sum of each 
sub-sector’s EV divided by the sum of all each sub-sector’s LTM revenue).  
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Source: Market Data via FactSet.
June 2015 values as of 6/30/20; March 2021 values as of 3/3/21. 



Source: Market Data via FactSet.
June 2015 values as of 6/30/20; March 2021 values as of 3/3/21. 



Sep-20 IPO

Dec-20 IPO

Feb-21 IPO

Oct-20 IPO

Source: FactSet, Company Filings. Notes: Unity, MediaAlpha, PubMatic, and Viant IPO pricings as of 9/17/20, 10/27/2020, 12/9/2020, and 2/10/2021, respectively.





Source: SPAC Insider; SPAC Alpha



Source: SPAC Insider; SPAC Alpha



Source: LUMA
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Sources: FactSet, Company Filings & Press Releases.
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Source: eMarketer
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PRE-EXISTING RECENTLY LAUNCHED/ANNOUNCED

SHUTTERED / SOLD
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Source: CDP Institute (January 2021)
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Source: AppAnnie



Source: AdColony; Sensor Tower.



Sources: www.mobiledevmemo.com, Forbes

MobileDevMemo









Music

AUDIO



Source: Edison Research

% of US Familiar with Podcasts



Source: eMarketer
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Source: eMarketer, Dec 2020

$5,000,000,000,000



Source: Digital Commerce 360



We are likely to see $80 billion shift from physical 
retail-centric media to digital channels.

”From end caps to mobile apps” 
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©	LUMA	Partners	LLC	2016	

Performance 
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New York   |   Palo Alto


