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LUMA’s Focus on Digital Media & Marketing = LUMA

m LUMA's expertise is at the intersection of Media,
Marketing and Technology.

m At this intersection exists:

— Ad Tech
Technology — MarTech

— Digital Content

m These companies employ a variety of business
models including services, media, data, commerce
and software.




LUMA’s Recen

June 2021

Simplifi

has agreed to sell an equity interest to

Blackstone

The undersigned acted as financial
advisor to Simplifi Holdings, Inc.

LUMA

t Deals

X JetFuel

has agreed to be acquired by

May 2021

Chartboost

has agreed to be acquired by

The undersigned acted as financial
advisor to Chartboost, Inc.

February 2021

@/ ADCOLONY

A Wholly-Owned Business Unit of

oiello.

has been acquired by

) digital turbine

The undersigned acted as exclusive
financial advisor to AdColony

April 2021

A2 APPLOVIN

Initial Public Offering
$2,000,000,000

LUMA Securities, a wholly-owned broker-dealer
of the undersigned, acted as underwriting

co-manager to AppLovin Corporation.

\1}
'LUMA

February 2021

,,* Parse.ly

has been acquired by

@Wvip

a division of

AUTOMATTIC

The undersigned acted as exclusive
financial advisor to Parsely, Inc.

February 2021
I\II .+
has acquired

SPOTX

The undersigned acted as financial
advisor to Magnite, Inc.

March 2021

The undersigned acted as exclusive
financial advisor to Vungle, Inc.

January 2021

alphonsol|[|l!

has received a majority investment by

@ LG

The undersigned acted as exclusive
financial advisor to Alphonso Inc.

January 2021

BEESWAXE

has been acquired by

A/

COMCAST

The undersigned acted as exclusive
financial advisor to BeeswaxIO, Inc.




Executive Summary

Overview

Q2 2021 continued to exhibit significant momentum in deal making, as Advertising Technology, Marketing Technology, and Digital Content sectors all showed year-over-year
increases in both scaled and non-scaled M&A activity.

The positive momentum in public market valuations started to slow in the quarter. A highly-publicized sell-off in tech stocks took place in May, dampening the market cap gains
many of the subsectors saw in 2020 and Q1. However, overall public equity markets remain an inviting place for issuers, as valuations remain near all-time highs.

So far this year, several notable Ad Tech and MarTech companies have entered the public markets through IPO or de-SPAC transactions. We are excited to see the influx of
public capital into the sector and expect many of these companies to take advantage of their new public company currency in pursuing M&A opportunities.

M&A Activity(")

Q2 2021 was another strong quarter for deal activity despite slightly lower M&A transaction counts compared to Q1 2021 for Ad Tech and Digital Content. Deal count was up
+174% on a year-over-year basis, as acquirers continue to be active coming out of the mid-2020 “pause” in activity.

Year-over-year deal activity was strong across the board, as increased deal count was observed in Ad Tech (+500%), MarTech (+214%), and Digital Content (+80%).
We expect a variety of factors to continue to result in elevated deal activity:

Favorable Public Market Conditions: Despite recent headwinds for tech companies this quarter, in a historical context, public markets remain largely friendly and open to
Ad Tech and MarTech, with a number of companies completing IPOs, filing for an IPO and announcing de-SPAC transactions in Q2.

Identity / Privacy: Identity remains at the forefront of strategic discussions in the ecosystem, with Apple’s i0OS14 App Tracking Transparency (ATT) initiative taking effect in
Q2 and Google’s ongoing changes related to support for alternative identifiers and its timeline for cookie deprecation (now expected to occur in late 2023).

As we mentioned last quarter, we remain bullish on Streaming Media (such as CTV and audio) and eCommerce / Commerce Media as themes for future M&A activity, as
consumers continue to shift their behavior toward these mediums for entertainment and shopping, respectively, even as the world begins to revert to post-COVID normalcy.

Public Markets Activity

After a volatile (but ultimately strong) Q1 in terms of public market performance, the market and Tech sub-sectors covered by LUMA were a mixed bag of results in Q2. This
occurred in part due to the second well-publicized sell-off in tech stocks this year, which began in late-April amid expectations of sustained inflation.

MarTech (+28%) is the stand-out sector in terms of YTD performance, almost doubling the return of the S&P, while Ad Tech is the lone sub-sector down so far this year at (9%).

Private Financing Activity
Private Financing Activity continued to be robust in Q2, as VCs and growth-stage investors demonstrate a steady appetite for high-growth tech ventures in Media and Marketing.

Growth Equity investors continue to play a pivotal role in providing “bridge”-like financing to companies on their path to becoming public companies. Notable private companies
such as lterable, Gong, Outreach, ContentSquare, Klayvio, MessageBird, ActiveCampaign, OneTrust, G2, and Epic Games raised at least $200mm this quarter.

Source: LUMA, FactSet (market data as of 6/30/2021). | Note: (1) The term “M&A Activity” as used here, and YoY growth calculations thereof, refer to the number of M&A transactions that occurred during the specified period (i.e., rather than transaction value).
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Introducing: The LUMA IndicesBE™

In addition to our quarterly market performance summary of LUMA’s TMT Sub-Sectors, we are now tracking the publicly-traded Ad Tech and MarTech universe
on an ongoing basis to account for the influx of new public companies in the space.

To measure the performance of these ecosystem sub-sectors, we are introducing the following two indices, which track performance since January 2017:
LUMA'’s Public Company Ad Tech Index, a/k/a |51 1AVW.Y

LUMA'’s Public Company MarTech Index, a/k/a K8V X

Just as we serve as cartographers to the digital ecosystem through our LUMAscapes, these Public Company Indices will help track the market performance and
perception of the industry’s largest, most well-known public players. See pages 34-38 for more detail.

LU MAA LUMA Public Ad Tech Company Index LU M A M LUMA MarTech Public Company Index
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~ $ 1 40 B n Overlap (companies included in both indices) ~$ 3 60 B n

Combined Capitalization incl. Overlap Combined Capitalization incl. Overlap

Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on the initiative, visit lumapartners.com/content/presentations/the-luma-indices/



Table of Contents

n Q2 2021 M&A Activity

2 Q2 2021 Public Markets Activity
3 Q2 2021 Private Financing Activity

4 The LUMA Indices

LUMA 6



Media & MarTech M&A Activity by Sector — Quarterly View

“ After an extremely strong Q1, Q2 2021 M&A activity

gained momentum on a quarter-over-quarter basis (up

Yo Growth +16%) and rose on a YoY basis from the COVID trough
+174% of Q2 2020, up +174%.
This momentum continued despite the sell-off of tech
104 stocks in the public markets that began in February, as
well as a slow-down in the SPAC capital-raising market
90 90 following a massive boom in Q1 2021.

Fears of a sustained jump in inflation weighed on growth
stocks and the tech industry in particular, leading to an
overall decline in the market. However, public markets
rebounded in the latter half of the quarter. It does not
appear that the sell-off has stymied investor confidence
with respect to M&A activity.

Scaled deal activity (deals valued >$100mm) was up
significantly on a YoY basis with 28 scaled deals in the
quarter +367%. That figure is exactly flat with the strong
Q1 figure (28 scaled deals in both quarters).

In Ad Tech, deal-making centered around mobile app
advertising solutions, as evidenced by Zynga’s

acquisition of Chartboost, Skillz’s acquisition of Aarki,
14 and Vungle’s acquisitions of TreSensa and JetFuel.

MarTech was able to maintain the Q1 momentum with

50

41

multiple scaled deals focused on messaging platforms
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 B e ep—— T
Rk . Ve Digital Content Digital Content saw the largest deals of the quarter with

two mega-deals focused on CTV, as well as multiple
scaled transactions in digital and gaming properties.

Source: LUMA, PitchBook, Company announcements.
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Ad Tech M&A Activity

“ After an extremely active Q1 for Ad Tech M&A, Q2

continued to show strong momentum and exhibited
YoY Growth strong YoY growth, +500%, from the COVID-19
trough of Q2 2020.

Scaled Ad Tech M&A (deals >$100mm) slowed
down relative to the extremely active Q1 2021 down
(33%) from Q1.

+500%

24
The exception was the mobile app and gaming
ecosystem, which saw continued activity this
quarter. Notable transactions being Skillz’s $150mm
acquisition of Aarki, Zynga’s $250mm acquisition of
Chartboost, and Vungle’s acquisitions of TreSensa

12 18 and JetFuel.

21

11

Ad Tech continues to balance the challenges related
4 6 to the changing privacy landscape with the

7 significant opportunities related to acceleration in

digital usage across CTV, gaming, and eCommerce.

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 We're particularly excited about the new class of
public companies to the sector, who now have a

currency to make acquisitions to help realize their

Source: LUMA, PitchBook, Company announcements.
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Highlight denotes LUMA Transactions Ad Tech

Ad Tech — Q2 2021 Notable Deals (1 /1)

Digital Content

Announcement . Cumulative Enterprise
Date Target Acquirer Capital Raised Value Commentary
Blackstone acquired equity in Simpli.fi, provider of programmatic advertising and agency management software.
pes 2l Slmpllfl Blackstone NA 20 Blackstone, along with existing investor GTCR, will be Simpli.fi's majority shareholders.
N\ Amazon announced its acquisition of podcast hosting and monetization platform Art19.
6/24/2021 ARTIQ amazon NA ND Amazon Music started offering podcasts in September and has since acquired Podcast network Wondery.
. Innovid has announced its agreement to go public via ION Acquisition Corp. 2, a SPAC.
6/2412021 INNO\'D ION Acquisition Corp. 2 $95 $1,300 The new funds will be used for global growth as well as investing in engineering and product development.
6/21/2021 NA ND MGI announced its acquisition of Smaato, a mobile-first digital advertising platform.
The acquisition will further build out MGI’'s omnichannel exchange and expand their development team.
+
o Vungle agreed to acquire JetFuel, an influencer marketing platform focused on driving mobile app installs.
el 2o )‘ JetFUEI / /ungle NA ND JetFuel brings a network of >15k influencers reaching billions of users across Instagram, Snapchat, and TikTok.
‘S = Skillz has acquired Aarki, a DSP with a strong focus on the mobile gaming advertising ecosystem.
6/2/2021 AARKI SkIIIZ $4 $150 With the acquisition, Skillz intends to form the first integrated esports advertising platform.
/>/\<\ C’ Revcontent sold a majority stake to a group of investors led by Star Mountain Capital and Capital Dynamics.
6/2/2021 ’:l I”eVCOhteﬂt. STARMOUNTAIN CapitalDynamics® ND ND Revcontent is a developer of a content marketing and native advertising platform.
5/19/2021 +.X y L $7 ND Vungle acquired TreSensa, a mobile ad creative tech company with a customizable Game Engine for playable ads.
- ungie TreSensa further accelerates Vungle’s mission of competing across the complete app growth cycle.
; Zynga has acquired Chartboost, a mobile programmatic ad and monetization platform with >700mm MAUs.
A0 Chartboost )ﬁ ZYnga B2 B2l The deal continues the trend of combining gaming content / 1st-party data with a complete advertising platform
- WebMD has acquired PulsePoint, a programmatic platform focused on the healthcare industry.
4/29/2021 PuIseP®mi WebMD $44 ND PulsePoint will bolster WebMD’s expansion into the healthcare Ad Tech space with its programmatic solutions.
Ascential acquired Perpetua, an eCommerce media optimization platform focused on third-party sellers.
4/15/2021 & perpetua ASCENTIAL $12 $52 d P P P

Source: PitchBook, Company Announcements, AdExchanger, TechCrunch
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending June 31, 2021.

Ascential may pay as much as $250mm depending on the earn-out achievements attained by Perpetua.
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Ad Tech

MarTech M&A Activity

Digital Content

“ In MarTech, overall deal activity remained elevated

relative to the pandemic lows, as Q2 deal count was
YoY Growth up +214% relative to the same period last year.
Scaled deal activity was also up +800% YoY.

+214%
There were several notable acquisitions of scaled

44 messaging platforms in Q2 with Sinch’s acquisition
of Message Media for $1,300mm, Twilio’s
39 acquisition of ZipWhip for $850mm, and
35 MessageBird’s acquisition of SparkPost for
~$600mm.

Several retail-focused data & analytics companies
35 were acquired this quarter, such as Numerator,

21 26 30 Bridg, and Pathmatics.

(S 14
17
11

13 With three +$600MM deals in Q2, we're beginning to
see a battle forming around customer
—n— communication platforms. Expect to see more

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 activity in this space as consumers continue to
utilize more channels for brand interactions.

The flip side of these interactions is the 1st party
data exhaust, which remains crucially important for

B >$100mm <$100mm brands to manage and continues to drive M&A
opportunities.

Source: LUMA, PitchBook, Company announcements.

LUMA 1



Ad Tech

Digital Content

MarTech — Q2 2021 Notable Deals (1/ 2)

Announcement Cumulative Enterprise

Date Target Acquirer Capital Raised Value Commentary
g/ . Constant Contact has acquired SharpSpring, a cloud-based revenue growth and marketing automation platform.
6/22/2021 v SharpSprmg CC’J Constant Contact ND $240 SharpSpring will help Constant Contact serve SMB clients with leads, conversion, and return on investment.
\ Messaae Sinch acquired MessageMedia, a SMS / messaging customer relationship manager.

6/9/2021 ’66 Media . SInCh NA $1,300 Sinch’s entrance into SMS comes as competitor Twilio recently announced its acquisition of ZipWhip.

° R Attentive has acquired Tone, a B2C text messaging platform that enhances text interactions with Al.
6/9/2021 tOne Qttentlve $7 ND Tone will help Attentive bolster revenues with an additional 1,000 customers and incremental B2C capabilities.

(. iContact has acquired Moz, a company specializing in SEO for brand growth and recognition.

6/4/2021 Moz ’ContaCt $29 ND Moz’s business will enable iContact to better service and acquire new SMB customers.

e R Privy, an email and text marketing tool for SMBs, has been acquired by Attentive.
6/4/2021 ﬁlo‘& Qttentlve %8 ND Attentive plans to keep Privy as a standalone division and use the acquisition to increase exposure to SMBs.

o G Top of Mind, provider a CRM for the mortgage industry, agreed to be sold to Black Knight.
5/28/2021 E(gmpgRg!cmElndCy BLACKKNIGHT“ NA $250 Top of Mind will add to Black Knight's loan origination system and product, pricing, and eligibility engine.
s R Sensor Tower has acquired Pathmatics, a marketing intelligence company analyzing ad performance.
5/24/2021 Q Pathmatlcs ‘SenSOFTOWEI’ 38 ND The acquisition will allow the companies to offer an expanded set of digital and mobile advertising insights.
S ) Invoca has acquired DialogTech, a startup that builds tools to analyze inbound phone calls and other contacts.

5/24/2021 dlalogtech : |NVOCAO $67 $100 DialogTech will help Invoca expand its conversational intelligence tools.

i Twilio acquired Zipwhip, a toll-free marketing platform with customizable APIs and a suite of integrations.
5712021 Bz:pwhlp @t\mllo $91 $850 Zipwhip will accelerate Twilio’s text messaging business as Twilio predicts it will overtake voice channels.

. 5 SparkPost agreed to be acquired by MessageBird, an omnichannel cloud communications platform.
4/28/2021 SPARKP&ST ? MessageBird $272 $600 SparkPost enables MessageBird, predominantly in Europe and Asia, to accelerate expansion in the US.
4/19/2021 ‘ Numerator [(ANTAR $86 $1500 Kantar as agreed to acquire Numerator, a tech-driven consumer and market intelligence company.
¢ ’ With the acquisition of rival Numerator, Kantar is looking to deepen its data pool at the global level.
. . Triller has acquired Amplify.Al, an A.l.-based customer engagement platform.

411472021 A AmpIIfY°a| TR@ER $3 ND Amplify.Al's CEO is set to become the CEO of Triller as the latter attempts to expand into live events.

Source: PitchBook, Company Announcements, GamelndsutryBiz, TechCrunch, MarketingDive
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending June 30, 2021.
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Ad Tech

MarTech — Q2 2021 Notable Deals (2 / 2)

Announcement Taraet Acquirer Cumulative Enterprise Commentar
Date 9 q Capital Raised Value y
: Cardlytics announced intent to acquire Bridg, a CDP that provides marketers with SKU-level insights.
411312021 Brm ﬁ card |ytICS NA $350 Bridg plays a key role in the expansion of Cardlytics’ advertising platform into a holistic solution for marketers.

X ~ PAR has acquired Punchh, an engagement platform for restaurants, groceries, retailers, & convenience stores.
4/8/2021 MR $75 $500 Punchh adds guest-engagement capabilities to PAR’s platform of POS, back office, and payment services.

1 Quig announced its acquisition of Snaps, which specializes in e-commerce Conversational Al.
4/8/2021 Snaps Q U l q $19 ND The combination will form a platform with advanced Al and asynchronous messaging capabilities.

Source: PitchBook, Company Announcements, GamelndsutryBiz, TechCrunch, MarketingDive
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending June 30, 2021.
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Digital Content M&A Activity

Ad Tech
MarTech

19 20
7
15
1Q20 2Q20

Source: LUMA, PitchBook, Company announcements.

LUMA

21

13

3Q20

44

31

4Q20

>$100mm

YoY Growth
+80%
36
30
23
20
1Q21 2Q21
<$100mm

Digital Content grew the slowest out of the three
coverage subsectors, with deal-making increasing
just +80% YoY.

Digital Content’s quarter was highlighted by two CTV
media mega deals — Amazon’s acquisition of MGM
Studios and the merger of Discovery and
WarnerMedia — further evidence of consolidation in
the streaming content space.

Scaled gaming M&A activity continued with EA
acquiring Playdemic on the heels of closing on Glu,
TakeTwo’s acquisition of Nordeus, JamCity’s merger
with a SPAC, and AppLovin’s content deals.

We expect consolidation and acquisition of content
libraries to continue as “winners and losers” emerge
within the streaming space. AT&T’s strategy with
respect to the Warner Media divestiture may be
indicative of future deals to come.

As time spent on mobile devices increases, we see
mobile gaming as a secular growth trend that will
beget further M&A activity for the foreseeable future.
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Announcement Cumulative Enterprise

Ad Tech

Digital Content — Q2 2021 Notable Deals (1 / 2)

Date Uy FEEUEEy Capital Raised Value Commentary
ol2er0zt SYSTEM.  TrebiaAcquisition Corp. $40 $1.400 The companye brands indlude Staripags, ifo.com. MapGusst, howstuffworks, and Waterfox.
oz BuzzFeep  mosmemermwen e wiso | Bireedamorcedis oo gomtioronemerh 000t Mome ot aSpA.
242021 COMPLEX BuzzFeeD NA 3300 The scauisiton wil provide BuzaFeed grester soal 10 betor compete or onime ad spend. T o
R Playdemic /A NA 1,400 EA il o access to Playderics experionced developers and Goft lash's mechanics for fture mobile games.
SIDG i B0 el siow 1501 s oo 2 oG ot s STt seqovon.
e (O NORDEUS 2 NA 8378 The acauisiion bolsters T ake-Two's mobie businees and broadens the company s sports porlio.
o/26/2021 :ﬁ%:f: ; amazon NA $8,450 ngz 222 (r:?)an(’iir;lii: :)eiil\/té)s?ltj)ﬁlit:r?sl-i'r? liltyswfci)lcr)r?asrfgd'li'(zll\c/l)p?el\:latl-ilgrﬁir;%s\./vell as live sports to support to Prime.
5/21/2021 P rribune veaie _ALDEN. 3624 8635 Tie deal maes Alden he secondargest newspaper owner n the US by creulaton.
R 7 Waveoptics Snap Inc. 65 ~$500 The dosl s Snap's argest aver, underscoring the Gompanye long term bet et AR oyewear wil be mainstream.
anmeiTy owcess s wimo % lobleanemimertcomenylam Gty wl megouin SPAC POW o brame bl e
R ludia JAMCiTd 2 $175 The acquisiton wil bolster 1am Ciys content offeings wih games based on numerous Hollywood franchises.
ot WANER  Oscovery  wsawe  ANOsomsommenmeses st ey L,

Source: PitchBook, Company Announcements, CNBC, NPR, The Verge, GeekWire, VentureBeat
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending June 30, 2021.
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Ad Tech

Digital Content — Q2 2021 Notable Deals (2 / 2)

Announcement Taraet Acquirer Cumulative Enterprise Commentar
Date 9 q Capital Raised Value y
o AppLovin acquired West Game, a mobile wild-west themed simulation life video game.
S/12/2021 vo APPLOVIN NA ND AppLovin seeks grow its content portfolio, gain access to data, and improve the efficacy of its software.
A Cash Tornado Slots, a game emulating Las Vegas slot machines, has been acquired by AppLovin.
5/12/2021 vo APPLOVIN NA ND Cash Tornado Slots represents another addition to AppLovin’s content portfolio that fuels its platform’s data.
5/11/2021 $30 $510 Kakao has acquired Tapas Media, a webcomics publisher that focuses on mobile device distribution.
o sy s Kakao plans to adapt the intellectual property from Radish and Tapas for web-toons, video, and other formats.
5/10/2021 L $71 $440 Kakao has acquired Radish, an app that distributes both internally curated and independent content.
W Kakao expressed intent to make significant content acquisitions as they are rumored to be exploring an IPO.
4{/ . I The Austerlitz SPAC and the gaming division of Wynn Resorts will merge to bring the company public.
5/10/2021 14 ’7 INTERACTIVE Austerlitz Acquisition | NA ND The SPAC hopes to bolster Wynn'’s profits through management during an expected betting and gaming boom.
' Scroll, a subscription service providing streamlined, advertisement-less articles, was acquired by Twitter.
5/4/2021 ScrO” y $10 ND Twitter will integrate Scroll’s features into its platform and is reportedly developing its own subscription service.
verizon\/ Apollo has entered an agreement to purchase media assets from Verizon, including the likes of Yahoo and AOL.
5/3/2021 i A P O L L O NA $5,000 The investment manager will use the deal to pursue opportunities across content, commerce, and betting.
meaia
. o - . o - . . .
4/26/2021 (((S|r|usxm))) NA ND Sirius XM reached a deal with 99% Invisible, a design and architecture focused podcast and radio company.

Source: PitchBook, Company Announcements, CNBC, NPR, The Verge, GeekWire, VentureBeat
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending June 30, 2021.

The deal broadens Sirius’ content offering and provides ad revenue during a time of podcast consolidation.
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YTD “Tech” Sub-Sectors Public Market Performance

Ecosystem Sub-Sectors (Tech)

_________ e

@ theTradeDesk :EmSouree: 1 £\ APPLOVIN | Qunity

______________

YTD 2021 Aggregate Market Cap Evolution by Sub-Sector

40%

30%

ca. Mid-February / Early March 2021
Rising interest rates / bond yields, seen as a lower-risk
alternatives to high-growth tech stocks, began to rise in
e February; this was thought to be a catalyst to a meaningful
decline in public tech valuations from their peak as investors
may be rebalancing their portfolio to less “expensive” assets.

1
1
1
: ] 1
: I 1 1
"""" : : l I X378 MarTech
@il cardlydics  TREMOR  pybMatic  rveacrione . i | i
! 1 1 1
0, : 1 1 1 .. .
ZliveRamp ‘_:ECOMMERCE @ @ twilio A% ! . : : D'g'tal Giants
BRIGHTCOVE | I i i
MarTech Medallia 10% E ! | :
Tl b ) 1 0,
‘qualtrics., - . . 5%
| | semrusH) /% zoominfo A : ! Marketing Clouds
. 0
Roku Snap Inc. : : +2% Gaming
Pinterest @ sectify  fubo” | (10%) areh 4 2001 | | | CEOR Ad Tech
. , Google’s announcement of ceasing i : [
IACy  i2)Global S0 usage of individual identifiers : | ! |
(20%) immediately preceded a (8%) i - i i
decline in Ad Tech, equal to $7bn ! 1 I i
FACEBOOK amazon , . . .
(30%) in aggregate market cap. : ! : ! ca. Late April / Mid-May 2021
.. . Z 0 ; i I ! ! Fears of a sustained jump in inflation
Digital Giants GO gle ' 1 i i ! ! weighed on growth stocks and the tech
F | . PR | : TR industry in particular leading to an overall
N ET le m Microsoft (40%) ! k decline in the market
» EMBRACER . P— 01/01/21 02/01/21 03/01/21 04/01/21 05/01/21 06/01/21
zZynga oA tE
comawss A _Gf?U_P___ netmarble foﬁo @ Benchmark (SP50) e===Ad Tech  e===MarTech Digital Content ex-Gaming Gaming ===Digital Giants === Marketing Clouds
Ei ekillz 18"CeNT (QPiayik [RABLEX, sr1..11on
AaVEon [BIZIRY TR~ MNEXON g seersy
"'":M.e (GG (& haeese MarTech - Following a volatile Q1, the MarTech cohort is now up +28% YTD as the top performing tech sub-sector half-way through the year.
infendo X N Games
usisarT coromss Digital Giants — One of the less volatile sub-sectors due to its size (almost ~$9 trillion aggregate market cap), managed a +15 increase YTD.
ORACLE "‘ Adobe Digital Content ex-Gaming — Increased to +15% YTD from +3% at the end of Q1, when it was the second highest subsector.
Marketing Marketing Clouds — After a flat Q1, Marketing Clouds have made significant gains with the sector now at +13% YTD, 2% below the S&P’s performance.
Clouds salesforce Gaming — Gaming was the top performing tech sub-sector at the end of Q1, but it remained almost flat during Q2 with a +2% YTD return.
4 Ad Tech — After a detrimental Q1 where the sub-sector ended down (15%), Ad Tech trended upwards in the latter half of Q2 ending at (9%) YTD.
Source: FactSet (market data as of 6/30/2021), LUMA (analysis and categorizations).
Note:iL_ 11 Denotes exclusion from analysis (indicated company became publicly-listed during calendar 2021). Market performance figures for companies that became publicly-listed during Q2 2021 are calculated relative to its closing price at the end of the first trading day (rather than versus offering

price). For all public companies evaluated in this analysis (including non-US companies), all share prices, financial metrics, and percentage changes thereof are calculated on a USD basis. Thus, figures may be impacted by currency fluctuations.
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YTD “Traditional” Sub-Sectors Public Market Performance

(o)
viacomces FOX  Shecstar ‘0%
TEGNA SBG.
2
@tsnep &iscovery 30% “279%
0
= / —
verizon = AT&T
\ dish o +15%
" altice =
] . +14°/ Traditional Medi
T Charter (Ml Traditional Media
10% Data & Ratings
Meurs a"‘lf/ Ehe New York Eimes +7%
Traditional
q meredith
Media 8 0.0%
@DiHeartVcDIA  (((SiriusXmy)
niclsen *Siperian. | (10%)
Data & Ratings #, comscore
EQUIFAX TrcmsUnion@ (20%)
01/01/21 02/01/21 03/01/21 04/01/21 05/01/21 06/01/21
G OmnicomGroup Benchmark (SP50) Traditional TV ~ ====Traditional Media Telcos Agencies Tech Services  ===Data & Ratings
Agencies
'ZUR%'-L',,%'? dentsu Agencies — Agencies had an incredibly strong Q2 performance vastly outperforming the S&P 500 YTD as advertising budgets increase post-pandemic.

Traditional Media — iHeartMedia and Meredith both have seen triple digit gains in market value YTD buoying the sub-sector which is up +14% YTD.
Data & Ratings — Data & Rating underperformed the S&P 500 YTD with a +11% YTD increase at the end of Q2.

Tech Services — 8% below the S&P in the same timeframe, Tech Services is up +7% in part uplifted by Accenture, the largest constituent, up +15% YTD.
Traditional TV — Despite positive gains from all others, the largest constituent Disney weighed the sub-sector down with a (1%) return YTD.

Telcos / Cable — The sub-sector has been weighed down by the largest Mobile Carriers, AT&T and Verizon, which are +0% and (5%), respectively.

>
Tech Services = Cognizant 94. accenture

CAPITAL

Source: FactSet (market data as of 6/30/2020), LUMA (analysis and categorizations). For all public companies evaluated in this analysis (including non-US companies), all market capitalization, financial metrics, and percentage changes thereof are calculated on a USD basis. Thus, figures may be
impacted by currency fluctuations.
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SPAC Capital Raising Decelerated Significantly in Q2

SPAC Capital Raising & Deal Count (IPOs + De-SPACs): 2017 - YTD 2021 ($ in billions)

Active SPAC Summary
5135

Group # of SPACs Amount in Trust

Total Active 570 $178
Announced de-SPACs 153 $50
| Seeking target 424 $129
Pre-IPO 296 $71
2017 2018 2019 YTD Jun-21

# of SPAC IPOs:

# of de-SPACs:

Announced or Completed

Source: SPACAIpha.com, SPACInsider.com, SPACResearch.com
Notes: SPAC IPOs and capital raised as of June 30, 2021; de-SPAC transactions as of June 28, 2021; Active SPAC Summary as of June 30, 2021.
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TMT IPO Pipeline as of 2Q21

2Q21 Completed IPOs Pending Anticipated in 2021
craposPAcst  BRoalashitll  Fled

/\ APPLOVIN DV

IASIRZE.. ™" INNOVID Autbrain
E ironSource TabO_Qla
Dighal Contot JAMCiTY
Digital Content BUZZFeeD
(Non-Gaming)
SYSTEM
sprinklr ,
MarTech ,‘l‘ KALTURA
D Zeta braze -
SQUARESPACE
coinbase & cCoNFLUENT & WEIExpensify DataRobot €databricks
Ui|Path Robinhood # zapier

Sources: Public Company Filings, Company Announcements, The Information, LATKA, Renaissance Capital. Note: (1) Transactions shown correspond to IPOs unless explicitly indicated as a de-SPAC transaction.
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Recent IPO/SPAC Share Price Performance

IAS CXM-US

D\/ DoubleVerify

sprinklr

\\’ &) SQUARESPACE
IAS ..
- (2)
0. Tab2Cla

J zeta

6/24/21

Current (6/30/2021)

0,
Closing Share Price 0 T /({2120

(vs. Initial Price)(")

$75.17 (6.0%)
$42.34 +56.8%
$59.41 +18.8%
$8.40 (16.0%)
$20.59 +28.7%
$10.50 (4.4%)
$10.35 (1.8%)
$20.58 +14.3%

DoubleVerify (DV): New York-based ad verification and
measurement company shares rose +30% and reached a
market value of $5bn in its first day of trading; it is now up
+57% since IPO.

Sprinkir (CXM): Customer experience management
company Sprinklr had its IPO with shares priced at $16
which was below the targeted range of $18 to $20. Since its
debut, Sprinklr is up +29%.

Squarespace (SQSP): The website development
company’s shares closed 10% below its IPO price in its first
day of trading. It has since appreciated, now up +19% since
it began trading.

Integral Ad Science (IAS): Ad verification company IAS
has its IPO on the last day of the quarter and popped +14%
on its trading debut.

Taboola (TBLA): Content recommendation company
Taboola closed down (2%) in its first day of trading
(coincidentally the last day of the quarter) following its
merger with SPAC ION Acquisition Corp. 1.

ironSource (IS): Mobile monetization platform ironSource
completed its SPAC merger on the second to last day of the
quarter, and is down (4%) since debuting.

AppLovin (APP): AppLovin is down (6%) since its mid-April
trading debut. AppLovin makes tools for mobile app
developers to grow revenue and itself runs a portfolio of
more than 200 of its own mobile-game apps.

Zeta Global (ZETA): Data-driven marketing platform
company Zeta Global is down (16%) since its debut despite
pricing on the low end of its IPO range.

Source: FactSet (market data as of 6/30/2021), Company Filings, Renaissance Capital. Notes: (1) Represents % increase from IPO Offering price as of IPO date. (2) In case of De-SPAC transactions (ironSource and Taboola), “Initial Price” refers to closing price from day before first trading day post-

== APP-US ====DV-US ====SQSP-US ====ZETA-US ===IS TBLA
+70% ® PO
:ggj B De-SPAC®
+40%
+30%
+20%
+10%
+0% O ) o
-10% \A—/\/ E ironSource
-20% 6% AAPPLO\/IN
-30%
-40%
-50%
4/1/21 4/15/21 4/29/21 5/13/21 5/27/21 6/10/21
First Day
Company IPO / De-SPAC Date Initial Price® Closing Share Price (vof ’,thfaf ,(5;‘;'))(,)
A\, APPLOVIN 4/15/2021 $80.00 $65.20 (18.5%)
DV | Doubleverify 4/21/2021 $27.00 $36.00 +33.3%
@) SQUARESPACE 5/19/2021 $50.00 : $43.65 (12.7%)
Zeta 6/10/2021 $10.00 $8.89 (11.1%)
sprinklr 6/23/2021 $16.00 : $19.64 +22.8%
[Jironsource 6/29/2021 $10.98 $10.00 (8.9%)
Tab90la 6/30/2021 $10.54 $10.35 (1.8%)
IAS gl 6/30/2021 $18.00 $20.58 +14.3%
de-SPAC.
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Ad Tech — Q2 2021 Market Performance (1 / 2)

E ironSource
De-SPAC: 6/29/21

Criteo (CRTO) — Criteo outperformed the other Ad Tech

A\ APPLOVIN IAS ntegral CRI . _
d Ad Science companies in Q2, with shares up +25% this quarter.

Tab0la

0 IPO: 4/15/21 @® PO - .
S TBLA De-SPAC +IAS IPO: 6/30/21 MediaAlpha (MAX) — In the context of the growing marketing
, B De-SPAC® spend across the insurance industry and the emergence of
i IOV Douleveriy ! : digital DTC insurers shares are up +17% in Q2.
. 1
r0% v fPO- 421721 |1 457% DDV Dowseveriy The Trade Desk (TTD) — After an almost (20%) dip in Q1, TTD
! ) E ' 425% criteo made substantial gains in the latter half of Q2 ending +17%.
! b ! o . ) Perion (PERI) — Digital advertising platform Perion shares
i E | : MUALY O\ MediaAlpha appreciated +16% this quarter.
1
+40% ' ! : ! O theTradeDesk Unity Software (U) — Unity shares began to bounce back in Q2
! ! . L +16% PEnon after a dismal Q1 where it lost almost a third of its market cap.
| | ' ! IAG gl Cardlytics (CDLX) — Cardlytics shares rebounded +6% in Q2
! ! Ty - after ending Q1 down (23%).
o uni
e : X / ‘/-:\ Q y Tremor International (TRMR-GB) — Tremor shares are down
! I T\ L (3%) following the company’s significant gains in Q1 where it
/M / \ /\/ ! ! i gil cardlytics increased market cap by +80%.
> V- . » A B _— . q q q
% / Y . ) J 29, h0Oja" Digital Turbine (APPS) — After a strong Q1 in which its market
0% N N A " g _ (2%) Tab%la cap grew from $5.1bn to $7.2bn, shares fell (8%).
SOR—CA C {_/ PN TREMOR
A \\ /\"\l\ 7~ // INTERNATIONAL Ltd Magnite (MGNI) — Magnite shares were down (21%) in Q2.
\\/;’/ N\ \ ‘ (4%)  [ironsource” Acuity Ads (AT-CA) — After vastly outperforming broader Ad
-20% 3 Z/ (6%) A AppLOVIN Tech in Q1 where the company doubled its market cap, Acuity
N4 , o Ads slid (28%) in Q2.
\ - SZON O digital turbine PubMatic (PUBM) — PubMatic declined significantly this
\ (21%) l\llogni’re quarter losing almost half its market cap at one point; ultimately,
-40% \ P C it ended down (33%) as it recovered in the latter half of Q2.
acul’cyo
o . Viant (DSP) — Viant shares fell (39%) in Q2 after the
(33%) PubMatic company’s strong performance after its IPO in Q1 where it had
. (39%) VIANT. gained +112%.
Ry o iy ironSource (IS), Taboola (TBLA), Integral Ad Science (IAS)
SP50  ===MGNI AT-CA  ===APPS  ===TTD u TRMR-GB === MAX CRTO (Ij)q[u"?leve;\i;y'l'm?] F‘;‘(’D‘d AppLovini(ABE) = See page 22 for
CDLX PUBM DSP PERI APP IS TBLA IAS DV etalis on ¢ ’

Source: FactSet (market data as of 6/30/2021), LUMA (analysis and categorizations), SeekingAlpha.
Note: Includes only public companies that were listed prior to 4/1/2021. For all public companies evaluated in this analysis (including non-US companies), all share prices, financial metrics, and percentage changes thereof are calculated on a USD basis. Thus, figures may be impacted by currency
fluctuations. (1) SPAC staring share price contemplates closing share price as of first day of trading post merger.
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Ad Tech — Q2 2021 Market Performance (2 / 2)

Share Price ($USD) % Increase EV / LTM Net Revenue

Company Starting End of Q2 Q2 % Increase / (Decrease) End of Q2 2020 End of Q2 2021
DV Doubleverify $27.00 $42.34 56.8% $6.7 25.5x
2 criteol. @ $36.14 $45.23 25.2% $2.7 0.6x 3.6x
(2] MediaAlpha $36.04 $42.10 16.8% $1.6 18.7x
4 Perion $18.39 $21.42 16.5% $0.7 1.4x 6.2x
H (O theTradeDesk $65.88 $77.36 17.4% $33.9 27.0x 37.5x
IAS 222 . $18.00 $20.58 14.3% $3.1 13.3x
& unity $101.08 $109.83 8.7% $30.7 34.7x

S&P 500 6.9%

gl cardlytics $119.24 $126.93 6.4% $4.2 8.3x 19.3x
10 Taboola"” $10.54 $10.35 (1.8%) $1.9 5.2x
TREMOR $10.09 $9.84 (2.5%) $1.5 6.7x
E ironSource " $10.98 $10.50 (4.4%) $6.7 17.2x
A\ APPLOVIN $80.00 $75.17 (6.0%) $27.4 27.1x
14] O digital turbine. $82.27 $76.03 (7.6%) $7.3 16.3x
15 Magnite $42.80 $33.84 (20.9%) $4.4 4.1x 17.6x
m acuity® © $13.83 $9.93 (28.2%) $0.5 0.6x 6.4x
17 PubMatic $58.00 $39.07 (32.6%) $1.9 11.6x
18 VIANT. © $48.92 $29.78 (39.1%) $1.8 10.1x
Average 1.4% 7.1x 16.0x

Source: FactSet (market data as of 4/1/20 and 6/30/21), Company filings and websites. Notes: Company Market Cap and Enterprise Value figures via FactSet. For all public companies evaluated in this analysis (including non-US companies), all share prices, market capitalization, financial metrics,
and percentage changes thereof are calculated on a USD basis. Thus, figures may be impacted by currency fluctuations. (1) For companies who have been publicly listed prior to Q2 2021, starting values are the latest market closing prices as of June 1, 2021. For companies that listed during Q2
2021, Starting Prices reflect IPO Offering price as of IPO date: AppLovin — 4/15/21. (1) Revenue figures included in EV / LTM Revenue multiples reflective of Company reported “Revenue ex-TAC”. (2) Utilizes company reported “Contribution” (revenue less revenue share payments and online
advertising costs) as proxy for Net Revenues. (3) Contribution (revenue less revenue share payments and online advertising costs) used as a Proxy for LTM Net Revenue as of 6/30/2021. (4) Companies that merged with SPACs staring share price contemplates closing share price as of first day of
trading post merger. (5) 6/30/21 and 6/30/20 LTM Net revenue reflective of Revenue ex-TAC.
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MarTech — Q2 2021 Market Performance (1/ 2)

zeta (. sprinklr

+100% IPO: 6/10/21 IPO: 6/23/21
%) SQUARESPACE
+90% IPO: 5/19/21 | :
1 1
1 1
+80% 1 : : +80% ) SEMRUSH
i | |
+70% I 1 1
| 1 1
1 1 1
+60% . : : ¥ sproutsocial
1 1 /3
E ! *29%  sprinklr
+50% . ! () shopify
1
0 ; | HubspEpt
+40% : : +19% %) SQUARESPACE
+30% | ' +18% Medallia
° 1 ~~\\ QXM
i +18% qualtrics:
1 IE D
+20% : M\/\ LY LIVE
| momentive aff
1
+10% =X @) twilio
: i +11% ACOMMERCE
+0% —— S T £ /. zoominfo
0 \ ~ +7%
-10% \«\ ST \ (4%)
/—/'
-20%

(5A) zeta
-30% ON24
(33%) BRIGHTCOVE

-40%
4/1/21 5/1/21 6/1/21
SP50 TWLO e SPT e SHOP e HUBS LPSN RAMP SVMK — |
MDLA YEXT BIGC XM SEMR BCOV ONTF CXM —7ETA

Source: FactSet (market data as of 6/30/2021), LUMA (analysis and categorizations).

SEMrush (SEMR) — SEMrush was the top performing MarTech
stock, up +80% in Q2 almost doubling its market cap.

SproutSocial (SPT) — SproutSocial continued upon Q1
momentum as shares rose +53% on the quarter.

Shopify (SHOP) — Shopify traded up as its top and bottom line
continue to grow; ended Q2 up +26%.

HubSpot (HUBS) — HubSpot performed above the market with
shares rising +20% on the quarter.

Medallia (MDLA) — Medallia saw shares rise +18% in Q2 with
strong revenue growth on the quarter.

Qualtrics (XM) — Qualtrics shares are up +18% in Q2.

LivePerson (LPSN) — After a sell off in Q1, LivePerson shares
rose +15% in Q2.

Momentive (MNTV) — Momentive shares rose +12% in Q2,
rebounding after losing nearly 1/3rd of its market value in Q1.

Twilio (TWLO) — Twilio shares are up +12% on the quarter.

BigCommerce (BIGC) — After an almost 50% sell off in Q1,
BigCommerce has slightly rebounded ending up +11% in Q2.

Zoominfo (ZI) — ZoomInfo shares are up +8% on the quarter.
Yext (YEXT) — Yext shares fell (4%) in Q2.

LiveRamp (RAMP) — LiveRamp shares fell over (12%) in Q2
amid volatile regulatory and industry changes around the data
and identity space.

ON24 (ONTF) — ON24 shares are down (16%) this quarter.

Brightcove (BCOV) — Brightcove shares are down (27%) in
Q2.

Zeta Global (ZETA), Sprinkir (CXM), and SquareSpace
(SQSP) — See page 22 for details on MarTech IPOs.

Note: Includes only public companies that were listed prior to 4/1/2021. For all public companies evaluated in this analysis (including non-US companies), all share prices, financial metrics, and percentage changes thereof are calculated on a USD basis. Thus, figures may be impacted by currency

fluctuations.
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MarTech — Q2 2021 Market Performance (2/ 2)

Share Price ($USD) % Increase EV /LTM Net Revenue
Company Starting™ End of Q2 Q2 % Increase / (Decrease) End of Q2 2020
1 <) SEMRUSH $12.78 $23.02 80.1% $3.1 23.6x
n f© sproutsocial $58.28 $89.42 53.4% $5.0 12.3x 36.2x
sprinklr $16.00 $20.59 28.7% $5.5 14.2x
n () shopify $1,155.41 $1,460.98 26.4% $183.8 70.8x 60.5x
5 | HubSppt $485.85 $582.72 19.9% $27.2 14.6x 30.3x
&) SQUARESPACE $50.00 $59.41 18.8% $8.1 12.8x
7 qualtrics™ $32.43 $38.25 17.9% $19.6 25.9x
8 Medallia $28.70 $33.75 17.6% $5.4 7.9x 11.4x
L¥ LIVEPE $55.19 $63.24 14.6% $4.4 9.5x 11.6x
momentive afl $18.83 $21.07 11.9% $3.1 11.2x 8.3x
m @ twilio $352.04 $394.16 12.0% $68.0 26.6x 36.3x
12 ‘_:ECOMMERCE $58.75 $64.92 10.5% $4.6 28.7x
13 7 zoominfo $48.17 $52.17 8.3% $9.7 22.0x
S&P 500 6.9%
15 $14.82 $14.29 (3.6%) $1.8 6.1x 4.7x
4liveRamp $53.06 $46.85 (11.7%) $3.2 5.9x 6.2x
zeta $10.00 $8.40 (16.0%) $0.8 2.9x
18 ON24 $48.40 $35.48 (26.7%) $1.6 6.9x
19 BRIGHTCOVE $21.29 $14.35 (32.6%) $0.6 1.6x 2.7x
Average 12.5% 16.7x 19.2x

Source: FactSet (market data as of 4/1/20 and 6/30/21), Company filings and websites. Notes: Company Market Cap and Enterprise Value figures via FactSet. For all public companies evaluated in this analysis (including non-US companies), all share prices, market capitalization, financial metrics,
and percentage changes thereof are calculated on a USD basis. Thus, figures may be impacted by currency fluctuations. (1) For companies who have been publicly listed prior to Q1 2021, starting values are the latest market closing prices as of January 1, 2021. For companies that listed during Q1
2021, Starting Prices reflect IPO Offering price as of IPO date: DoubleVerify — 4/20/21, Sqaurespace — 5/18/21, Sprinklr — 6/23/21.
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Ad Tech

Digital Content

Financings (1 / 3)

Valuation

Ad Tech & MarTech — Q2 2021 Key

Tulip, a cloud-based mobile marketing solutions platform, received Series C funding led by Arrowroot Capital.
The new financing will go towards increasing headcount on Tulip’s sales team as they expand internationally.

Insight Partners has led a Series C for Commerce 1Q, an algorithmic eCommerce management platform.
The round will fund international expansion and Amazon-focused product research and development

Selected / Key
$28

Investor(s)

ND
PSG has led a round for IntroHive, a SaaS CRM automation platform catering to B2B firms.
The funds will be used for strategic acquisition, scaling, and expanding engineering and sales headcount.

$60

ND
SilverLake led a Series E round for Iterable, a cross-channel platform for customer experiences.

The funds will be spent on increasing headcount, marketing, R&D initiatives, and geographic expansion.

"‘ rrowroot Capital
Uberall, provider of location-based SaaS solutions for brick-and-mortar operators, raised a round led by Bregal.
Funds will go toward growth in the US and Canada and acquiring proximity SEO company MomentFeed.

INSIGHT
$100

Company

GCV led a Series A for Slintel, which specializes in go-to-market analysis and B2B customer behavior analytics

The company will use the funds to continue building upon its go-to-market engine product.
Amplitude, a marketing analytics company focused on consumer goods, has received funding led by Sequoia.

Announcement
Date
6/24/2021 @ Tuli o
6/22/2021 CommercelQ
PARTNERS
6/16/2021 introhive PSG
()
6/15/2021 ® o ITERABLE SILVERLAKE $200 $2,000
o
'’ Q. : ~
6/15/2021 {7 vberall <&¢  BregalMilestone $115 $500
6/10/2021 SLINTEL GGVCAPITAL $20 ND
. ||-.
6/9/2021 @AmphtUde SEQUOIA = $150 $4,000 Amplitude will accelerate ML for Al-enabled analytics, enterprise data trust, and ecosystem integrations.
= - Kg](‘m Insight Partners led a Series B for ContentStack, a content experience platform.
6/9/2021 = CONTENTSTACK P;RTNZRS $58 ND Funds will be used to expand internationally, further develop partnerships, and accelerate product development
6/3/2021 G mﬁ E $250 $7.250 Fre_mklln T_emp!eton invested in Gong, a’n AI-based_ resgarch firm dgallng with revenue and market analytics.
FRANKLIN TEMPLETON This funding will be used to grow Gong’s revenue intelligence services as well as general product development
INVESTMENTS
ISRAEL IGP invested in DealHub, developer of RevAmp, which enables sales teams to build dialogue with its buyers.
6/2/2021 @d@thUb @ﬂﬁm@ $20 ND The financing will be used to increase headcount, as well as build and source relationships with new customers
O Outreach PREMII “"’E§T $200 $4.400 Premji and Steadfast invested in Outreach, a sales engagement platform focused on sales automation.
Steadfast‘z’ ’ The new funds will be used to accelerate market expansion into new geographic territories.
Y $40 $300 Y Combinator’s Continuity Fund invested in RevenueCat, SDK for developers of subscription-based software.
RevenueCat looks to add the Amazon App Store to its service offering following this funding round.

6/2/2021
RevenueCaf

5/27/2021
Source: PitchBook, Company Announcements, Bloomberg, Forbes, TechCrunch

Note: All figures in USD millions unless noted otherwise.
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Ad Tech

Digital Content

Ad Tech & MarTech — Q2 2021 Key Financings (2 / 3)

Announcement Selected / Key Capital Raised

Date Company Investor(s) in Transaction Valuation Commentary
e (yalo — w0 ND Valo il o e s  nerease marketshare i Lot Amerios and Soutneact Ada,
e S popmenu Basel® - D Papment nands o use tne captal 10 acocerats procut deveopment of e patorm.
e G consaa SoftBank 00 52800 Thefands wil b uaed 1 Gevelop s pitorm a6 wel o e acvance 1€ Al soutans.
e (AUALIFIED ! D The fanding wil o prodc nnovaton and expand e team in ngineering, seles, and mrketing
T piano updata e D Plane plas 1o oot 15 anayls oeingswit 6 récan nicgration ofcusomer ourney Snetraton
el 2 Kavivo . 320 ik Kl i 15t funcing o deop s products and expand both domestcally and mermatonaly
T = GRIN (MAG/NARY we D GRIN i Imvestn chanmel inegrations, aporing, analyics and  new (s {0 subpor ne. reato sconomy
szt choozle [l Boathowse s D o oo s s s 1
e Adairt EQT w D e G st oy
wwmn 3 applopia 7 20 D e i e e e e st e s
somzt - ADWANTES 6 SWEN s D s sy 7 73 o1 s st carpry

R HCRAYON Gaid Capital @58 22 ND The unds il Go 1 productsevelopment and nreasing headoount o o Bare

Source: PitchBook, Company Announcements, Bloomberg, Forbes, TechCrunch
Note: All figures in USD millions unless noted otherwise.
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Ad Tech & MarTech — Q2 2021 Key

Announcement

Selected / Key

Capital Raised

Financings (3 / 3)

Ad Tech

Digital Content

Date Company Investor(s) in Transaction Valuation Commentary
2012021 EhoLoco A ND 1,000 The g wil bo usad In ecring engineers for Sremgihening software Capabilios and nrasiuctus.
e P/ Messagesird EURAZEO 5800 53,800 Funds supporiea MossageBrd acqisiion of SparkPost and wil anable forher gsogtaphie sxpansion
yerzoz © Placer.a 350 ND The firm plans on expanding porsomel and buling out operations m & wih he new funding
ez Ug@, Bing Adg?ﬁ}gﬁmg&ignal $30 $1,250 ?gzecr:nl?;z:;a\}\ilgzar:g)T\éeeSeJ[lficrjlgi;nft?rit?wleDr’fi:daiﬁgot?uattﬁtfoiaatz\i/;etggg r:)?‘eth%ar?:-:‘ov;r?ﬁnds at a higher valuation.
e e [IOERGLOBAL 5240 753,000 The e il el produc Sovelopment,sabsl expanaion, and acceloraton of parine aeosysiom mitaives
qun” e D L e T e s s
e Dnetrust SoftBank 210 755,000 The oxionsion bings the Sanes G rounc 0 §510mm and ol funds rased  S6somm. ©
Hereozt gup TIGERGLOBAL 100 1400 The company wil ac i cantal 0 cale 1 procuct 2 wll 24 avance o o-market sraicgies. o
4IrI2021 BIRISTY intel 18 ND The round wil allow 15TV 10 row s ideo data patiorm and Stengihen t5 AP data for roetng.
4612021 ' sendbird Steadfast(g’ $100 $1,050 ?Lzafjsjfnigvﬁtii iSsiZr}grierzibgi\é?r:;ptireoglzt%ﬁi:’2?3:333?:3:; gsA \Ilavielpl)lztsfoar(;rgi.itional client sourcing.

/112021 mapptweak ROSSEL 522 ND App Twoak mlands ( Use (e fords 1 Increace emational présence and broaden 15 managed services.
4/1/2021 Holler C|TYR('_)CK $36 ND Holler, a conversational media platform, raised $36mm in a Series B led by CityRock.

verture partnars

Source: PitchBook, Company Announcements, Bloomberg, Forbes, TechCrunch
Note: All figures in USD millions unless noted otherwise.

The funds will be used to develop new creative content as well as for further research in conversational media.
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Ad Tech

Digital Content — Q2 2021 Key Financings (1/ 1)

Announcement

Selected / Key

Capital Raised

Date LI Investor(s) in Transaction Valuation Commentary
ooz MY sweuses LLR Partners $100 ND The company intends (0 bl out monetzation echnology folowing the COVID.16 streaming boom.
plesEoe % sportrade (D) s 846 ND Fuincing wil b6 put 1owalrds customer acauisiion, expansion into adtional sates, and incremding headcount
e G permima 167 1,100 i funcing il go towards expancing he product and commanty and ncreass headourt,
o federion  Montefiore s oy 7 Yl sk edrte, it cmpany i 5 e ol e ad rmatonay
42212021 SOLT TveRse ANTHOS () $18 76 The raised capital wil go toward the rscently umvailed One More Muverse, a community garing latform,
e @ SONY 1,000 528,700 T ivestment il help expand all o Epics arms, ncluding a teeh dvelopment stategic parnership wih Sony
s @trpledot  Lugwees i [EORS st sy s

Source: PitchBook, Company Announcements, Bloomberg
Note: All figures in USD millions unless noted otherwise.
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Introducing: The LUMA IndicesBE™

In addition to our quarterly market performance summary of LUMA’s TMT Sub-Sectors, we are now tracking the publicly-traded Ad Tech and MarTech universe
on an ongoing basis to account for the influx of new public companies in the space.

To measure the performance of these ecosystem sub-sectors, we are introducing the following two indices, which track performance since January 2017:
LUMA'’s Public Company Ad Tech Index, a/k/a |51 1AVW.Y

LUMA'’s Public Company MarTech Index, a/k/a K8V X
Just as we serve as cartographers to the digital ecosystem through our LUMAscapes, these Public Company Indices will help track the market performance and

perception of the industry’s largest, most well-known public players.
LU M A M LUMA MarTech Public Company Index

M8\ VW LumA Public Ad Tech Company Index
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Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on the initiative, visit lumapartners.com/content/presentations/the-luma-indices/
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LUMA.A and LUMA.M Have Materially Outperformed the Market
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Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on methodology, visit lumapartners.com/content/presentations/the-luma-indices/. Note: (1) S&P 500 value re-indexed to 10,000
as of Jan 2, 2017 to be on comparable basis with LUMA.A and LUMA.M.
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LUMA.A All-Time Overview (since Jan-17)
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Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on methodology, visit lumapartners.com/content/presentations/the-luma-indices/. Note: (1) S&P 500 value re-indexed to 10,000
as of Jan 2, 2017 to be on comparable basis with LUMA.A and LUMA.M.
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LUMA.M All-Time Overview (since Jan-17)
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Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on methodology, visit lumapartners.com/content/presentations/the-luma-indices/. Note: (1) S&P 500 value re-indexed to 10,000
as of Jan 2, 2017 to be on comparable basis with LUMA.A and LUMA.M.



sit Our Website to Track LUMA.A and LUMA.M

Click Here to Access the Regularly-Updated Index Values & Supporting Data

Regularly-Updated Dashboard available via Google Sheets... ...Including Supporting Share Price and Index Allocation Data

LUMA Index
\ ' Raw Market Data
= N . - .
- LUMA's Advertising and Marketing Technology PubCo Indices Categary | LUMAM | Nasieg | S&P500 | Dowloncs || Masdag | _S&P500 | Dowlones |\ _LUMAA | _LUMAA | _LUMAA | LUMAA | iuwaa_l|
/7 Criteo SA | Lo bk Viant
/ I Company Sponsored Inc classAl Magnite, Inc. Telaria Inc Technology,
ADR Inc. Class A
Index Value % Change Since Ticker CRTO-US TID-US MGNLUS | TLRA-USA  DSP-US
6/30/2021 1 Week Ago 1 Month Ago 1 Year Ago Jan-17 1 Week Ago 1 Month Ago 1 Month Ago Jan-17
Effective Date of Data: 6/30/2021 6/23/2021 5/26/2021 7/1/2020 1/2/2017 Index Value (based to 10,000 at Jan 2, 2017}
LUMA Public G indi [ Date LUMAA LUMAM " 00000129 SPS0 DJIAK " 00000128 P50 DJIAK CATO-US TID-US MGNFUS  TLRAUSA  DSP-US
ublic Company indices 61812021 132,505 61,856 25,858 18,882 17,508 13,925 4227 24,800 543.96 $604.87 533.01 534.00
LUMA.A 139,998 131,938 126,664 28,613 10,000 6.1% 10.5% 389.3% 1300.0% 61912021 131,686 61,282 25,843 18,847 17,430 13912 4220 34,447 54120 $585 30 33387 32908
LUMA.M 69,154 69,177 59,155 44373 10,000 (0.0%) 16.9% 55.8% 591.5% 61012021 129,777 62,206 26,045 18,935 17,440 14,020 47239 34,466 £39.92 5590 27 53254 52837
/1112021 130,823 63,328 26,136 18,972 17,447 14,089 4247 34,480 540.45 5599.81 $32.85 $29.21
611412021 130,057 64,518 26,331 19,006 17,403 12,174 4,255 38,384 539.64 $601.56 531.83 $30.85
Reference Benchmarks Re-Based t0 10,000 As of January 2, 2017 . | 6/15(2021 126,740 63,387 26,143 18,968 17,356 14,073 4,247 34299 £39.39 558576 £31.01 32859
NASDAQ 26,943 26,513 25,521 18,864 10,000 1.6% 5.6% 42.8% 169.4% 6/16/2021 126,910 84,781 26,081 18,386 17,221 14,040 4224 34,034 338.61 3580.20 330.93 328.21
DOW JONES 17,459 17,140 17,368 13,022 10,000 1.9% 0.5% 34.1% 74.6% /1712021 127,980 66,578 26,307 18,857 17,115 14,181 4222 33,823 $39.25 $621.40 531.63 $28.78
o o o o 6/16/2021 123,256 67,695 26,064 18610 16,845 14,030 4,166 33,290 538.56 $608.80 529.49 $29.41
S&P 500 19,198 18,947 18,742 13,917 10,000 1.3% 2.4% 37.9% 92.0% 6/21/2021 124,089 67,646 26,270 18,871 16,845 14,141 47225 33,290 53832 5612 60 £30.21 32854
/2212021 128,367 68,609 26,478 18,967 7177 14,253 4,246 33,046 539.13 $645.00 831.52 $28.75
6/23(2021 131,943 89,177 26,512 18,947 17,141 18272 4242 33,874 538.76 $653.90 532.74 $29.49
200,000
LUMA Index
Portfolio Weighting
Category | LUMAA | LUMAM | Nasdag | S&P500 | Dow Jones | LUMAA |_LUMAM _|_LUMAM | _LUMAM ||
Company Applovin  Digital Turbing, | DoubleWerify ~ LiveRamp = AculyAds  Cardiytics, | Mediaflpha | ironSource a Perion Shopify, Inc. | BigCommerce  Twilo, nc. |
150,000 Corp. Class A Inc. Holdings, Inc. Holdings, Inc. | Holdings Inc. Inc. Inc Class A Ltd Class A Network Ltd Class A Holdings Inc. Class A
Ticker APP-US APPS-US Dv-us RAMP-US AT-CA CDLX-US MAX-US 15-Us TBLA-US PERHUS SHOP-US BIGC-US TWLO-US
Date APP-US APPS-US DV-US RAMP-US AT-CA CDLX-US MAX-US. 1S-US TBLA-US PERIUS SHOP-US BIGC-US TWLO-US
Share Price
11212017 - $0.68 - $26.80 §$1.75 — — - - $4.26 S42.87 - $28.85
100,000 7132017 - $0.99 - $25.81 $3.16 - - - - $5.76 $86.00 - $28.97
v 112018 - £1.79 - $27.56 §1.32 - - - - $3.09 £101.00 - $23.60
71212018 - 5148 - $34.21 $0.90 $21.82 - - - $3.36 $149.42 - $56.85
112019 - $1.83 - $38.63 $0.84 §10.83 - - - $2.60 $138.45 - $89.30
TMR2019 - 85.15 - $47.36 $1.21 §28.51 - - - £2.98 £304.68 - $136.86
112020 - £7.13 - $43.07 §1.06 $62.36 - - - 8822 $397.58 - $98.28
71172020 - $12.68 - $43.69 $0.80 $66.84 - - - §5.12 $1,016.64 - $227.77
112021 - $56.56 - §73.19 §11.22 §142.77 $39.07 - - §$12.73 $1,131.95 $64.15 $338.50
712021
50,000 . 5y |
1212017 - 11.1% - 11.1% 11.1% - - - - 11.1% 16.7% - 16.7%
7132017 - 11.1% - 11.1% 11.1% - - - - 11.1% 14.3% - 14.3%
112018 - 11.1% - 11.1% 11.1% - - - - 11.1% 14.3% - 14.3%
71212018 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 14.3% - 14.3%
11112019 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 12.5% - 12.5%
72018 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 12.5% - 12.5%
112020 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 10.0% - 10.0%
0 712020 - 11.1% - 11.1% 11.1% 11.1% - - - 11.1% 8.1% - 9.1%
1/1/2018 1/1/2019 1/1/2020 1/1/2021 11112021 - 8.3% - 8.3% 8.3% 8.3% 83% - - 8.3% 8.3% 8.3% 8.3%
712021 _ _ _ _ — _ _ _ _ — _ — —
== LUMAA == LUMA.M . Nasdaq S&P 500 wm Dow Jones . 5§y |
1212017 - 1,634 - 41 634 - - - - 261 39 - 58
TI32017 - 1,567 - 80 491 - - - - 269 21 - 63
112018 - 829 - 54 1,128 - - - - 480 19 - 83
7122018 - 1,032 - 45 1,703 70 - - - 455 2 - 55
11172019 - 743 - 35 1,614 126 - - - 523 20 - 30
DISCLAIMER: The data provided herein is intended for informational and discussion purposes only. This information does not constitute an in it r dation (nor any r \dation fnane. = o = - o 2 = = = = 2 = 2
whatsoever) by LUMA Partners LLC ("LUMA"). LUMA makes no warranty or representation regarding any such information or the data presented herein. 7HI2020 - 251 - 73 3973 48 - - - 621 4 - 13
1112021 - 168 - 130 847 &7 243 - - 745 5 82 16
2021

Source: FactSet (market data as of June 30, 2021), LUMA (for index methodology, including constituent selection, allocation / index rebalancing, etc.). For more details on methodology, visit lumapartners.com/content/presentations/the-luma-indices/
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LUMA’s Recen

June 2021

Simplifi

has agreed to sell an equity interest to

Blackstone

The undersigned acted as financial
advisor to Simplifi Holdings, Inc.

LUMA

t Deals

X JetFuel

has agreed to be acquired by

May 2021

Chartboost

has agreed to be acquired by

The undersigned acted as financial
advisor to Chartboost, Inc.

February 2021

@/ ADCOLONY

A Wholly-Owned Business Unit of

oiello.

has been acquired by

) digital turbine

The undersigned acted as exclusive
financial advisor to AdColony

April 2021

A2 APPLOVIN

Initial Public Offering
$2,000,000,000

LUMA Securities, a wholly-owned broker-dealer
of the undersigned, acted as underwriting

co-manager to AppLovin Corporation.

\1}
'LUMA

February 2021

,,* Parse.ly

has been acquired by

@Wvip

a division of

AUTOMATTIC

The undersigned acted as exclusive
financial advisor to Parsely, Inc.

February 2021
I\II .+
has acquired

SPOTX

The undersigned acted as financial
advisor to Magnite, Inc.

March 2021

The undersigned acted as exclusive
financial advisor to Vungle, Inc.

January 2021

alphonsol|[|l!

has received a majority investment by

@ LG

The undersigned acted as exclusive
financial advisor to Alphonso Inc.

January 2021

BEESWAXE

has been acquired by

A/

COMCAST

The undersigned acted as exclusive
financial advisor to BeeswaxIO, Inc.
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