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LUMA Partners LLC, and its members, officers, employees, agents, and assigns (collectively “LUMA”) provides this report (the “Report”) for informational purposes only.
The content provided herein is for informational purposes only; you should not construe any such information as investment, financial, or other advice.

Nothing contained in our Report constitutes a solicitation, recommendation, endorsement, or offer by LUMA to buy or sell any securities or other financial instruments in
this or in in any other jurisdiction in which such solicitation or offer would be unlawful under the securities laws of such jurisdiction.

LUMA is the marketing name for LUMA Partners LLC and its subsidiaries. Securities transactions and other investment banking activities are conducted through LUMA
Securities LLC, a FINRA registered broker-dealer and member SIPC.



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.
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LUMA'’s Recent Deals = LUMA
/)

September 2021

@ Reflektion

has been acquired by

The undersigned acted as a financial
advisor to Reflektion, Inc.

LUMA

@ SITECORE

August 2021

has been acquired by

AS ST

The undersigned acted as the exclusive
financial advisor to Publica LLC

- LUMA

March 2021

Blackstone

investment in

July 2021

X JetFuel

has been acquired by

The undersigned acted as the exclusive
financial advisor to JetFuel, Inc.
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March 2021

has acquired

GameRefinery

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

. LUMA

February 2021

¢/ ADCOLONY

A Wholly-Owned Business Unit of

otello.

has been acquired by

") digital turbine’

The undersigned acted as exclusive
financial advisor to AdColony
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July 2021

®Autbrain

Initial Public Offering
$160,000,000

LUMA Securities, a wholly-owned broker-dealer
of the undersigned, acted as underwriting
co-manager to Outbrain, Inc.

- LUMA

June 2021

Simplifi

has agreed to sell an equity interest to

Blackstone

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

LUMA

February 2021

,,*‘, Parse.ly

has been acquired by

Wvip

a division of

AUTOMATTIC

The undersigned acted as exclusive
financial advisor to Parsely, Inc.
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February 2021
I\II .1
has acquired

SPOTX

The undersigned acted as financial
advisor to Magnite, Inc.
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May 2021

Chartboost

has agreed to be acquired by
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The undersigned acted as financial
advisor to Chartboost, Inc.

= LUMA

April 2021

A\ 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.

\
LUMA

January 2021

alphonsoll|ll"

has received a majority investment by

@La

The undersigned acted as exclusive
financial advisor to Alphonso Inc.

]
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January 2021

BEESWAXE

has been acquired by

S/

COMCAST

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

Overview

Q3 2021 was yet another very strong quarter for Advertising Technology (“Ad Tech”), Marketing Technology (“MarTech”), and Digital Content with a marketplace exhibiting breadth
and depth across M&A, Private Equity, and IPO activity.

This quarter continued to exhibit the year-to-date trend of sustained levels of growth relative to 2020; this trend applied to both scaled (>$100mm) and “sub-scale” M&A activity.
Scaled deal activity grew +11% on a quarter-over-quarter basis and +121% on a year-over-year basis with 32 deals valued at over $100mm this quarter.

Public market valuations were mixed; Q3 was a quarter of significant volatility. While there was no market sell-off to the same degree that was observed in H1°21, there was
significant variability in equity performance between the sub-sectors covered in this report. There has been a strong divergence among the “Tech” sub-sectors with MarTech
(trended downward in Q3), Marketing Clouds, and Digital Giants trending upward YTD and Ad Tech, Digital Content ex-Gaming, and Gaming trending downwards YTD.

The frenzy of IPO activity witnessed in the first half of the year for Ad Tech and MarTech companies has slowed, but there was still one Ad Tech issuance (Outbrain) and two
MarTech issuances (Kaltura & Amplitude) in Q3. Similarly, the SPAC craze that began concurrently with the pandemic has also decelerated, as capital raising activity has declined
dramatically from the historic Q1 (which itself outpaced 2020, the prior record year for SPAC capital raising).

M&A Activity(?

Q3 2021 was another strong quarter for deal activity, with deal counts across the board for Ad Tech, MarTech, and Digital Content indicating there is sustained momentum across
the sub-sectors for M&A. Overall deal count was up +104% on a YoY basis, as acquirers continue to be significantly more active in comparison to the mid-2020 “pause.”

Deal activity was strong for Ad Tech (+125%), MarTech (+119%), and Digital Content (+81%) as all sub-sectors maintained their already robust momentum.

Public Markets Activity

Within the “Tech” sub-sectors, there was a high degree of variability. In general, the sub-sectors that had already been up YTD made further gains in Q3; those that had negative
returns heading in to Q3 likewise continued to trend downward. Within “Tech,” MarTech, up +21%, has been the stand-out performer in terms of aggregate market cap gains in
2021, while the Gaming sector, down (19%), has withstood the most value deterioration within “Tech.”

Within the “Traditional” sub-sectors, Agencies had an exceptional quarter in which it widely outperformed the S&P and ended the quarter at +31%. The Traditional TV cohort was
the lowest performing sub-sector amongst the “Traditional” sub-sectors ending Q3 with a (2%) YTD return.

Private Financing Activity

Private Financing Activity continued to be robust in Q3, as VCs and growth-stage investors demonstrate a steady appetite for high-growth tech ventures that are thematically
aligned with media and/or marketing.

Investors focused on Growth Equity continued to play a pivotal role in providing large rounds of financings for more mature companies on their road to IPO. Notably, Contentful,
Gupshup, Impact, Jam City, MOLOCO, Mobile Premier League, Outbrain, Pendo, Reddit, Seismic, Sorare, and Tilting Point all raised rounds over $150mm in this quarter.

Source: LUMA, FactSet (market data as of 9/30/2021). | 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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The LUMA IndicesBE™ — Recent Updates

(MU])" V" W:W LUMA Public Ad Tech Company Index WU VW' /B LUMA MarTech Public Company Index
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~$200bn companies oot onmacey  ~$300bN

Combined Capitalization incl. Overlap

Combined Capitalization incl. Overlap

Last quarter, LUMA launched The LUMA IndicesBE™ to track the performance of public companies in the Ad Tech and MarTech ecosystems
This quarter, three new companies completed their public issuances: Outbrain (Ad Tech), Kaltura (MarTech), and Amplitude (MarTech). These companies will be
incorporated in the indices’ next semiannual rebalancing (at the end of 2021).

Additionally, LUMA has made retroactive additions to both indices. These changes were made to (i) increase the international presence on the indices, reflecting the
increasingly global nature of the sector (Affle, Mobvista, Appier); and (ii) include companies we believe — upon further analysis, contemplation, and market

feedback — should have been included in the original launch (Roku and Quotient).

Source: FactSet (market data as of September 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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M&A Activity by Sector — Quarterly View

“ Q3 2021 M&A deal activity was up +704% on year-over-

year basis and approximately in line with the lofty Q2 2021

YoY Growth numbers; this quarter marks one year from the beginning
of the recovery from COVID-induced lull across LUMA’s
+104% three coverage sub-sectors.

Despite the volatile public market valuations in Q3 and the
continued slow-down in the SPAC IPO market, Ad Tech,
MarTech, and Digital content achieved significant, positive
YoY growth for M&A activity this quarter.

104 102

90 90 Scaled deal activity (deals valued >$100mm) was up

significantly on a YoY basis, as 31 scaled deals were
completed in the quarter (+7271%). That figure is higher
than that of the already strong Q1 and Q2 figures (28
scaled deals in both quarters).

In Ad Tech, there was significant Private Equity
involvement in the sub-sector’s M&A activity; notably, CVC
and TA’s co-investment in Mediaocean, SFW'’s acquisition
of Captify, and the merger between Liftoff and Vungle, a
combination of two Blackstone portfolio companies.

41
In MarTech, data & analytics plays were the common
theme; the deals included Thoma Bravo’s take-private
acquisition of Medallia, TransUnion’s acquisition of

50
38 39
35
21
E
Neustar, and IDG’s acquisition of KickFire.

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21" In Digital Content, the two largest deals focused on the
burgeoning gambling industry with Penn National

Gaming’s acquisition of Score Media and Gaming, and
DraftKings’s acquisition of Golden Nugget Gaming.

AdTech || MarTech Digital Content

Source: LUMA, PitchBook, Company announcements. Note: (1) Deal count excludes Zoom'’s failed acquisition of Five9.
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Ad Tech M&A Activity

“ After an extremely active H1 for Ad Tech M&A, deal

activity in Q3 declined sequentially from Q2;
YoY Growth nevertheless, YoY growth was very strong at +125%
relative to the COVID-induced lows of mid-2020.

+125%
While overall M&A activity was down, Scaled Ad
Tech M&A deals (deals >$100mm) were higher than

24 that of Q2, up +16% sequentially.

In Q3, there were several Private Equity deals
including CVC and TA's co-investment in

18 Mediaocean, SFW Capital’s acquisition of Captify,
and the merger between Vungle and Liftoff, two
Blackstone portfolio companies.

21

12 18
11 11

CTV remains a core narrative for IR teams of public
4 6 Ad Tech companies. As predicted in prior reports,

7 M&A has played a key role in CTV development as

companies garner both capabilities and scale, most

recently evidenced by the IAS acquisition of Publica.
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
We expect to see more activity on this front, as

buyers leverage their currencies to accelerate their

>$100mm <$100mm paths to market and deliver on their CTV narratives.

Source: LUMA, PitchBook, Company announcements.

LUMA 10



Highlight denotes LUMA Transactions Ad Tech

Ad Tech — Q3 2021 Notable Deals (1/ 1)

Digital Content

Announcement Tarqet Acquirer Cumulative Enterprise
Date 9 q Capital Raised Value

Commentary

&= INMAR
9/30/2021 v % intelligence $4 ND

8/31/2021 te mediaocean CVC [lassociares $286 ND
+ )

8/24/2021 ‘_xl Jungle ¢==== [l LIFTOFF ND ND

81102021 <o publica IAS 2. ND s220

8/10/2021 JustPremum gumgum( ND ND

8/4/2021 « ig;}gyl@ $20 ND

MCAP Acquisition

7/27/2021 @ HDTHEUREm’ Corporation $315 $775

71912021 &8 vertebrae Snap Inc. $10 ND

711512021 @Citrus/Ad cpubliciS $8 ND

WORLDWIDE

7/14/2021 Cg\ptify@ SFW $14 ND

CAPITAL PARTNERS

7/12/2021 flashtalking®,, (¢ mediaocean $5 $500

7/1/2021 = SpringServe Magnite ND $31

Source: PitchBook, Company Announcements, AdExchanger, Businesslinsider, WSJ, Variety, VentureBeat, The Verge.
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending September 30, 2021.

Inmar has agreed to acquire Aki, a provider of retail-focused personalized advertising and digital circulars.
Aki adds the ability to deliver personalization at scale to Inmar Intelligence’s existing retail media offerings.

CVC & TA have partnered to acquire Vista Equity’s stake in omnichannel advertising platform Mediaocean.
CVC indicated that Mediaocean’s acquisitions of 4C Insights & Flashtalking were key to their investment thesis.

Liftoff & Vungle, two firms focused on mobile growth, monetization, and marketing, have agreed to merge.
The two Blackstone companies create an independent platform focused on mobile game & app growth platforms.

IAS has acquired Publica, a CTV advertising platform, in a $220mm transaction.
Publica accelerates IAS’ CTV strategy to help publishers monetize inventory across CTV devices.

GumGum, a contextual intelligence company, acquired JustPremium, a media & video ad marketplace.
The deal will help GumGum double its UK presence and expand sales into other international geographies.

Digital Envoy, an IP-based customer data company, has acquired X-Mode, a location-data broker.
X-Mode will be rebranded as Outlogic and will enhance Fraud Prevention, VPN/IP Proxy, and DRM solutions.

AdTheorent is going public via a merger with MCAP Acquisition Corporation, valuing the company at $775mm.
The company plans to use the funds to pay-down debt and expand its core markets in the US and Canada.

Snap acquired Vertabrae, a platform that renders 3D versions of product inventory, in a bet on AR shopping.
Vertebrae’s functionality will allow increased AR capability for shopping features within the Snapchat app.

Publicis has acquired CitrusAd, an auction-based advertising platform designed for eCommerce retailers.
CitrusAd, coupled with Epsilon’s CORE ID, will boost Publicis’ market share and product offering for CPG firms.

SFW Capital Partners has completed a majority investment in Captify, a search retargeting platform.
The investment thesis centers around Captify’s “cookie-less” search intelligence in an evolving ID landscape.

Mediaocean acquired Flashtalking, an independent global ad server, which has +$100mm annual revenue.
The combined company is positioning itself as a neutral tech platform with over $200bn in media spend.

Magnite has acquired SpringServe, a CTV ad server & developer of a customer engagement platform.
SpringServe will complement SpotX as it encompasses direct-sold and programmatic CTV inventory.

11



Ad Tech

MarTech M&A Activity

Digital Content

“ In MarTech, overall deal activity remained elevated

relative to the pandemic lows, as Q3 deal count was
YoY Growth up +119% relative to the same period last year.
Scaled deal activity was also up +125% YoY. Q3 had
the highest number of both scaled and sub-scaled
transactions since the beginning of 2020.

+119%

46 Many of the scaled deals were data & analytics
44 plays with deals such as Thoma Bravo’s acquisition
39 of Medallia, TransUnion’s acquisition of Neustar,
Avery Dennison’s acquisition of Vestcom, and IDG’s

22 acquisition of KickFire.

Intuit's $12bn purchase of MailChimp was noted as

35 37 the largest bootstrapped acquisition ever per Axios.

30
21 26

= 14

17 We’ve seen the emergence of customer experience
11 and communications as core drivers of M&A in

13 . . . . recent quarters. Expect to see more activity in this

space as brands look to standardize the quality of

experiences across channels.
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21" Marketers are faced with changes in the identity
landscape, which creates an opening for software-
B >$100mm <$100mm led solutions (and M&A) to help simplify execution of
identity strategies.

Source: LUMA, PitchBook, Company announcements. Note: (1) Deal count excludes Zoom'’s failed acquisition of Five9.
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MarTech — Q3 2021 Notable Deals (1/ 2)

Announcement

Cumulative

Enterprise

Highlight denotes LUMA Transactions Ad Tech

Digital Content

Date VTN UL Capital Raised Value Commentary
012021 D PATHWIRE sinch 843 $1.900 The §1.0on mixect-conideration fransaction further bolsters Sincis offerings t beter compete with Tailo,
e @oie @IDG ow e DRSS e s o o e e cenes
wemn o neUStar  mansuio® W s[RIy s o o b e s
omn Qe NTUIT w s R T
91312021 @ onespace ASCENTIAL 827 ND The company satd that 1 il rose.o6ll OneSpace's products o s current customer-sase, -1
o0z W ringLeac £ zoominfo NA ND e acauisition fghtens the comnestion betwoen Zoominfo's teligance and engegement layers,
2021 O wipEN Acauvia NA ND Wider il frther Acquia's Ggial experience platform o better compete with the Tkee of Adobe,
v Quaeim  QSWECORE  ms o S oomsse o s oo o seesecmsen
s DRFFT N YISTAsmo o pSeieessoergn e 0 oo oo conacocorcen
20z - O usereentrics Cookiebot NA ND Growth Equty i Full In Parinors owns a stake n both companies and crehostrated the transaction.
o gomoos  MICE we e MSEmmumedssssmmmmmmetness e st
s @comersdel  VERINT w0 D Ressmcneessessspnacemasnese

Source: PitchBook, Company Announcements, BusinessofApps, City Biz, destinationCRM, Geekwire, Reuters, TechCrunch, WSJ.
Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending September 30, 2021.
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MarTech — Q3 2021 Notable Deals (2 / 2)

Ad Tech

Digital Content

Announcement

Cumulative

Enterprise

Date Target Acquirer Capital Raised Value Commentary
B/3/2021 Heyday N Hootsuite 57 48 Heycay will snable Hoolsulie's clonts to Ieveragb conversational Al and creats beter customer experionces.
8/2/2021 A $299 ND Aurea hz_as acquired XANT (fka Insi’deSaIes.com), an Al—powered guided sales en'gagement software.

| Aurea XANT will be integrated into Aurea’s commerce solutions and again be called InsideSales.com.
112912021 crnme o qualtrics 5204 1,125 The deal s beng potioned 25 e combinaton of t loaders n sruciured and unstrtured data for CX.
oz Vestcom MSeon 59 S D e et o er a0 GFGs
712712021 APPRL Klarna. 9 ND e deal s ncleative of a rnd towarcs social sommerce s the combhation of retal & fiuencer marketng
Medallia I TowasRA0  ses2
sz connexity TabQola s15 I G Mot sesti o R
712012021 ¢f3 usermind qualtrics 360 ND Usermind wil augment Qualrics database of customor and employes profls wih contextual daa.
71812021 Fived) )zoom $192 14,700 Fived's shareholders rejested he acauision on Oclaber 14 and sitiok-donn he allstock agroement.
71472021 kitewheel HCSE NA ND The acauistion wil expand CSG's cusiomer sngagement portalo and Unlock new industy vertcals,
71312021 CHIllRUS 2, zoominfo 100 575 The doal epresents a combination of Zoominic's 0p-of fnnel srengths with Chorus.ars mic-funel insights.
7/7/2021 a'[.tendify ’::2 hOpin NA ND Hopin acquired Attendify, an event marketing platform, to bolster the company’s event marketing offerings.

Source: PitchBook, Company Announcements, BusinessofApps, City Biz, destinationCRM, Geekwire, Reuters, TechCrunch, WSJ.

The two companies will combine technologies to cater to the end-to-end needs of event professionals.

Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending September 30, 2021. (1) Medallia’s unaffected closing stock price was June 10, 2021, the last full trading day prior to media reports regarding a possible transaction.
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Digital Content M&A Activity

“ Digital Content sustained its strong momentum with

the greatest number of scaled deals since the start
YoY Growth of 2020 and overall YoY growth of +81%.

+81% Two of the largest scaled M&A deals in the sub-
44 sector focused on the burgeoning online gambling
industry with Penn National Gaming’s acquisition of
38 Score Media and Gaming and DraftKings’s
36 acquisition of Golden Nugget Gaming.

Several notable scaled Gaming Transactions
30 occurred this quarter including Netmarble’s
31 acquisition of SpinX Games and Tencent’s
- 23 acquisition of Sumo Group.

21
19 20 o

y 13 Companies like Penn National Gaming have
15 leveraged media assets (Barstool Sports) to grow
their core gaming businesses, and we’ve even seen
traditional broadcasters enter the space (e.g., FOX
Bet). We see this as a trend that will continue and
beget further M&A activity as legalization expands.

e Ae Sl ~itiz ez R Sz With the Apollo-Yahoo transaction closing this

quarter, the market will keep a close eye to see what

2$100mm <$100mm they do with its scaled Ad Tech business.

Source: LUMA, PitchBook, Company announcements.
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Ad Tech

Digital Content — Q3 2021 Notable Deals (1 / 2)

Announcement

Cumulative

Enterprise

Date Target Acquirer Capital Raised Value Commentary
Voodoo is acquiring Beach Bum, a game studio based in Israel and specialized in tabletop and card games.
9/30/2021 ‘eQCh [} um VOOdoo $3 ND It wad reported that Beach Bum has generated $70 million in revenue over the past 12 months.
Sony has acquired longtime partner Bluepoint Games, developer of Uncharted: The Nathan Drake Collection.
9/30/2021 Bluep@nt SONY ND ND The studio built its name on revisiting other developers' work, but the next project is rumored to be an original.
9/29/2021 “Ighl N ETFLIX ND ND Night School Studio, the game developer known for titles like Oxenfree, has been acquired by Netflix.
SChOOI The acquisition is part of Netflix’s larger initiative to add exclusive games to its subscription platform.
o<°\? . MedialLab has acquired Imgur, a social image-sharing platform with 300 million monthly users.
912712021 .mgur *;r/" medialab ND ND MedialLab, a self-described holding company of consumer internet brands, will invest further in engineering.
. Shutterstock acquired PicMonkey, a provider of online photo editing and graphic design tools, in a cash deal.
e D ®
9/7/2021 PIOMO”J(% ShUttEfSt'JCk $41 $110 PicMonkey will enable Shutterstock customers to create effective content regardless of skill level or expertise.
9/10/2021 M STILLFRONT ND $205 Stillfront announced that it has acquired mobile game developer Jawaker for $205mm.
Jawaker GROUP With the acquisition, the publisher aims to expand its games portfolio and grow its presence in the MENA region.
o o ° Playtika has acquired Reworks, a developer best known for their mobile home design entertainment app Redecor.
8/31/2021 rewol ks PlCIl_.ItIKCI $15 $600 Reworks will allow Playtika to establish a presence in a growing category.
. Roblox acquired Guilded, provider of a platform for online gaming communities, for $90mm.
8/16/2021 G Guilded n'BI'-x ND $90 Following the acquisition by Roblox, Guilded will continue to operate as an independent product.
- Unity acquired Parsec, a remote desktop tool for game developers and creatives to collaborate from anywhere.
8/10/2021 Q pARSEc Q unlty $33 $320 This is Unity’s largest acquisition to-date and aims to capitalize on the trend towards remote-work for creators.
W DraftKings has agreed to acquire Golden Nugget Online Gaming, an online casino gaming platform.
8/9/2021 gg(]il();%¥ %ﬁgg ND $1,560 Golden Nugget’s brand is DraftKings entry into the growing online casino market.
1188 Penn National Gaming has acquired Score Media and Gaming, an app-based sports betting & media platform
PENN NATIONAL ’ .
8/5/2021 scn'e gy cAiveNe $103 $2,000 The acquisition will allow Penn to leverage both Barstool & Score’s consumer appeal in the sports betting market.
8/5/2021 ") M ZyngCl ND $525 Zynga has agreed to acquire StarLark, a Chinese game developer, for $525mm in a mixed consideration deal.

Source: PitchBook, Company Announcements, DigiDay, Gambling Insider, MarketWatch, Reuters, TechCrunch, Verge, WSJ

STARLARK

Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending September 30, 2021.

The deal includes the mobile golf title Golf Rival from Betta Games, the second-largest mobile golf game.
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Ad Tech

Digital Content — Q3 2021 Notable Deals (2 / 2)

Announcement Target Acquirer Cumulative Enterprise Commentar
Date 9 q Capital Raised Value y
8/5/2021 DIGIXART EMBRACER* ND $545 Embracer Group has acquired 8 gaming studios for $313mm in initial consideration and up to $232mm in earnout.
@ GROUP The acquisitions are expected to contribute between $232mm to $348mm in revenue in the next fiscal year.
GHOSTSHIP  crazyLabs
Asoinx ames ﬁ Netmarble agreed to acquire Hong Kong-based social casino game company SpinX for $2.2bn.
8/3/2021 -~ netmarble ND $2,200 The acquisition is an effort to diversify its game portfolios and strengthen global business competitiveness.
8/2/2021 heuo NGM® ND $900 Next Generation Media acquired Hello Sunshine, a media company founded by Reese Witherspoon.
sunshine This is the first acquisition by Blackstone-backed NGM which is run by former Walt Disney executives.
m Tencent acquired Sumo Group, a British video game company, for $1.27bn at a 43% premium to its valuation.
7119/2021 GSlR'I 0 UQP TencenT ND $1,300 Tencent intends to bring its expertise and resources to accelerate the growth of Sumo Group.
ﬁ Modern Times Group (MTG) has acquired Indian startup game developer PlaySimple for more than $360mm.
71212021 ND $360 The deal was financed with mixed consideration and there is up to $150 available in potential earnout
PLAYSIMPLE P P :
7/2/2021 ) m ND $27 Team17 acquired TouchPress, the parent company of educational games developer / publisher StoryToys.
Press This is TouchPress'’ first foray into educational games, an area which they noted was accelerated by COVID.

Source: PitchBook, Company Announcements, DigiDay, Gambling Insider, MarketWatch, Reuters, TechCrunch, Verge, WSJ

Note: All figures in USD millions unless noted otherwise. Deals shown reflect those announced during the quarter ending September 30, 2021.
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YTD “Tech” Sub-Sectors Public Market Performance

 theTradeDesk :@:.}.Es:@,}gurg;\}i&ﬂﬂ Qumty 50%
i i’_I_A_I_l'_'l_'._. O digital turbine. —_'__Jﬂ__g@_fg__ :I)\I:
Ad Tech  Fuvessnussi L oubleveriy} 40%
Magnite CRITEO ([JASEE.. . acuity® ROKU
srdytics TREMOR '““"". (o7
ZliveRamp _fficommerce @ @ twilio Marketing Clouds
“) shopify HubSpst | @ | BRIGHTCOVE 20% ‘L3l Digital Giants
MarTech Cl shopity . poussmes  Medallia -
4 sproutsoslél_ i _(_3_ LIVEPERS - .Fq_uhit_n_c%;"_ +17%

i 10%

Snap Inc. 0%

Pinterest & seotiy  fubo”
IACr  i2)Global

(20%) ca. Late April / Mid-May 2021

FACEBOOK amazon Fears of sustained inflation and industry-

level announcements from Apple and
Google regarding data depreciation

P
Digltal Giants GO gle ' (30%) weighed on the overall Tech sector and

LUMA’s coverage sub-sectors in particular
N ETFLIX = Microsoft (40%)
) o — 12/31/20 01/31/21  02/28/21 03/31/21 04/30/21 05/31/21 06/30/21 07/31/21 08/31/21 09/30/21
AMzynga A EGIaBRACER‘ Zh 2 @

comzus _______ gegn_ogbl_e_fowo Benchmark (SP50) e===Ad Tech e===MarTech Digital Content ex-Gaming Gaming  ==Digital Giants === Marketing Clouds

(Y Ad Tech
(10%)

(19%) Gaming

Gamlng ACTIVEioN. |BLZ4RB m ’NEXDN & seansamy . y . .
MM’@ - 6755"752 MarTetfh — The MarTech .cor.10rt held on t.o its top position this quarter contlnullng to outperform the .S.&P 500.and thg other tech sub-sectors at +21% YTD.
usisarT B Marketing Clouds — Continuing upon an impressive Q2 performance, Marketing Clouds made significant gains ending Q3 at +19% YTD.
ORACLE 'A‘ Adobe Digital Giants — One of the less volatile sub-sectors due to its size (almost $10 trillion in aggregate market cap), managed to build to a +18% increase YTD.
Marketing Ad Tech — Despite Q2’s upward momentum, Ad Tech trended downward this quarter ending the period down (6%) YTD.
Clouds w Digital Content ex-Gaming — Ending Q2 at +15% YTD, the sub-sector significantly underperformed the S&P during Q3 and has since fallen to (11%) YTD.
Gaming — Outperforming all other tech sub-sectors at the end of Q1, Gaming has since fell to (19%) YTD as the worst performing sub-sector thus far.

Source: FactSet (market data as of 9/30/2021), 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 Q3 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

viacoMcBs FQOX Nexstar
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®f5N5p #Jiscovery
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A\ dih

altice

0/}
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Mews &Nf/ €he New Qork Eimes
Ui 7';'; Z?:a’ & meredith
@iHeartVcDlA  (((SiriusXmy)
niclsen *Sxperion.
Data & Ratings #, comscore
EQUIFAX TransUnion™

(G OmnicomGroup

Agencies
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GROUPE dentsu

>
Tech Services = Cognizant 94. accenture

CAPITAL

40%

+30% Agencies

30%
+17%
20%
+17%
: Data & Ratings
10% i IR 1raditional Media
1
i
1
0.0% ;
:
1
1
:
(10%) :
:
1
1
i
(20%) . -
01/01/21 02/01/21 03/01/21 04/01/21 05/01/21 06/01/21 07/01/21 08/01/21 09/01/21
Benchmark (SP50) Traditional TV = Traditional Media Telcos Agencies Tech Services = Data & Ratings

Agencies — Agencies maintained a strong YTD performance as advertising budgets beat pandemic expectations and top the traditional sub-sectors thus far.
Tech Services — On par with the S&P in the same timeframe, Tech Services is up +17% uplifted by Accenture, the largest constituent, which is up +24%.
Data & Ratings — Data & Ratings slightly underperformed the S&P 500’s performance through Q3 with a +16% YTD increase.

Traditional Media — iHeartMedia and Meredith both have seen triple digit gains in market capitalization YTD buoying the sub-sector which is up +11% YTD.
Telcos / Cable — The sub-sector has been weighed down by the largest Mobile Carriers, AT&T and Verizon, which are (6%) and (8%) YTD, respectively.
Traditional TV — The largest constituent Disney, down (5%) YTD, continued to weigh down the sub-sector and thus lead to a (2%) YTD return.

Source: FactSet (market data as of 9/30/2020), 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 Continues Deceleration

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

Active SPAC Summary
Group # of SPACs Amount in Trust $16.2

Total Active 584 $170
$13.6
Announced de-SPACs 128 $339

| Seeking target 456 $134
Pre-IPO 309 $69
$10.0 $10.8 | $13.6
2017 2018 2019 YTD Sep-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 September 27, 2021; de-SPAC transactions as of September 27, 2021; Active SPAC Summary as of September 27, 2021.
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TMT IPO Pipeline as of 3Q21

2021 Completed IPOs Pending Anticipated IPOs

A\ APPLOVIN DV Doudleverity |ASmeg!

[ironsource [Suibrain; Tabla Teads INMOBI

INNOVIO

© RDTHEORENT

'@ Amplitude} i KALTURA qualtrics:*
varecn | ~ brw%e
O \ .sprinklr ((/0 Zeta
SEMRUSH SQUARESPACE

Digital Content m qugtikq

(Gaming)
ROBLEHX

BuzzFeeD
SYSTEM

Digital Content
(Non-Gaming)

Sources: Public Company Filings, Company Announcements. Note: (1) Transactions shown correspond to IPOs unless explicitly indicated as a de-SPAC transaction. (2) Per company announcement, Tead’s IPO is currently delayed.
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Recent IPO/SPAC Share Price Performance

e OB-US e===KLTR-US === AMPL-US

+70%
+60%
Fd @ Amplitude
+50%
+40%
+30%
+20%
+10%
0% \_EE i KALTURA
+07%
() ) ()

-10%

-20%

26%) [&
o

-40%

711121 7/15/21 7/29/21 8/12/21 8/26/21 9/9/21 9/23/21
First Day Current (9/30/2021)
Company IPO / De-SPAC Date Initial Price Closing Share Price (VZ’ ’,’,’7%37 ,(fr’lice'))(,) . Closing Share Price (VZ’ ’,’,’7%67 ,(D’fii‘;'))m
,E'. KALTURA 7/21/2021 $10.00 $12.00 +20.0% $10.29 2.9%
Outbrain 7/22/2021 $20.00 $20.00 +0.0% $14.80 (26.0%)
@ Amplitude 7/28/2021 $35.00 $54.80 +56.6% $54.33 +55.2%

Kaltura (KLTR): Video-cloud company popped more
than +20% intraday on the company’s trading debut
that valued the Intel-backed firm at about $1.2bn.
The company priced at the midpoint of the expected
$9 to $11 range at $10. The firm originally filed in
March to sell 23.5mm shares to the public at an
expected $14 to $16 per share but postponed the
IPO in April — apparently amid lackluster demand.
Kaltura then narrowed both the offering's size and
expected price range. Since the IPO Kaltura shares
have increased +3% in value.

Outbrain (OB): Outbrain, which provides
recommended web links at the bottom of news
stories, raised $160 million at a $1.3bn valuation in
its IPO. The company sold 8mm shares at a
valuation of $1.1bn but priced below its expected
$24 to $26 range at $20. The company closed at its
exact IPO price on the first day of trading but has
since declined (26%) in the market.

Amplitude (AMPL): Amplitude, provider of customer
behavior analytics for digital business optimization,
had its IPO via a direct listing valuing the company at
over $4.6bn. Shares opened at $50, 43% above the
$35 price set by Nasdaq, and closed at 57% on its
trading debut. Amplitude shares closed the quarter at
$54.33, +55% above the company’s reference price
making it the strongest IPO of the three new
issuances this quarter.

Source: FactSet (market data as of 9/30/2021), Company Filings, Renaissance Capital. Notes: For Direct Listings, Initial Price refers to a given issuance’s Reference Price. (1) Represents % increase from IPO Offering price as of IPO date.
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Ad Tech — Q3 2021 Market Performance (1 / 2)

+40% affle
& unity

IPO: 7/22/21 IAS Integral

Ad Science

0, o}
+2%  /\ APPLOVIN

1
20% 1
* : +1% E ironSource
1
1
‘ 7 \A TREMOR
+0% - \A/\ (8%) O theTradeDesk
(WPAON O digital turbine.
(1 8%) 1DV Doubleverify
/ (18%) DPerion
-20% N
20% Z (18%) CXITEO
(A8 Magnite
(19%) Tab9Cla
2 0,
0% (26%) ,
v AR Roku
(28%) PubMatic
TN~ [PLUAN Mobvista
-60% acuity®
gl cardlytics
(CLYAR C/ MedioAlpha
(57%) VIANT.
-80%
7/1/21 7/15/21 7129/21 8/12/21 8/26/21 9/9/21 9/23/21
SP50 e |\|GNI = ROKU ATY = APPS TTD U TRMR e \| AX CRTO CDLX PUBM

DSP PERI APP IS TBLA IAS OB PERI-US  e====542752-IN em==1860-HK  =====DV

Source: FactSet (market data as of 9/30/2021), LUMA (analysis and categorizations).
Note: Includes only public companies that were listed prior to 7/1/2021. 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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Ad Tech — Q3 2021 Market Performance (2 / 2)

Share Price ($USD) % Increase Market Cap (US$bn EV /LTM Net Revenue

Company Starting™ End of Q3 Q3 % Increase / (Decrease) End of Q3 2020 End of Q3 2021
1] affle $56.45 $72.02 +27.6% $1.9 N/A N/A
& unity $105.84 $126.25 +19.3% $35.7 N/A 36.8x
IAS 2. $20.16 $20.63 +2.3% $3.2 N/A N/A
A\ APPLOVIN $70.98 $72.37 +2.0% $26.9 N/A 12.7x
[Jironsource $10.76 $10.87 +1.0% $11.0 N/A 23.0x

S&P 500 (0.3%)

TREMOR T $9.87 $9.14 (7.3%) $1.4 N/A N/A
B O theTradeDesk $76.68 $70.35 (8.3%) $33.7 35.5x 32.1x
B O digital turbine. $78.25 $68.75 (12.1%) $6.6 14.2x N/A
DV Doubleverify $41.46 $34.16 (17.6%) $5.4 N/A 17.9x
11 Perion ' $21.07 $17.33 (17.8%) $0.6 1.4x 3.1x
12 CRITEO $44.85 $36.65 (18.3%) $2.2 0.6x 2.1x
13] Magnite $34.68 $28.00 (19.3%) $3.7 N/A 11.2x
14 Taboola T $10.50 $8.46 (19.4%) $1.9 N/A 3.2x
t $20.00 $14.80 (26.0%) $0.8 N/A 3.6x
16 Roku $435.67 $313.35 (28.1%) $41.8 17.4x 17.3x
17 PubMatic $36.78 $26.35 (28.4%) $1.3 N/A 6.4x
18] Mobvista $1.29 $0.92 (28.5%) $1.5 N/A N/A
acuity® ” $9.93 $6.70 (32.5%) $0.4 3.6x 6.9x
20 Bl cardlytics * $128.44 $83.94 (34.6%) $2.8 25.5x 32.6x
El MediaAlpha’ $41.29 $18.68 (54.8%) $0.7 N/A 8.5x
VIANT. $28.20 $12.22 (56.7%) $0.7 N/A 5.4x
Average (16.3%) 14.0x 13.9x

Source: FactSet (market data as of 7/1/21 and 9/30/21), Company filings and websites, Equity research. 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. * Denotes usage of Gross Profit as proxy for Net Revenue 1 Denotes usage of Revenue ex-TAC as proxy for Net Revenue. (1) For companies who have been publicly listed prior to Q3 2021, starting values are the latest market closing prices as of
July 1, 2021. For companies that listed during Q3 2021, Starting Prices reflect IPO Offering price as of IPO date: Outbrain — 7/22/21. (1) Magnite Figures presented on a pro forma basis inclusive of SpotX acquisition (Craig-Hallum equity research utilized for estimates of SpotX’s contribution). (2) Digital Turbine figures presented on a pro forma
basis inclusive of recent material acquisitions (Fyber, AdColony, Mobile Posse). Source data for analysis compiled by LUMA from public filings and equity research reports of the respective target companies.
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MarTech — Q3 2021 Market Performance (1/ 2)
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Source: FactSet (market data as of 9/30/2021), LUMA (analysis and categorizations).

Note: Includes only public companies that were listed prior to 7/1/2021. 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 — Q3 2021 Market Performance (2/ 2)

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

Company Starting™ End of Q3 Q3 % Increase / (Decrease) m End of Q3 2020
[ 1| @ Amplitude $35.00 $54.34 +55.3% $5.6 N/A 43.9x
B f© sproutsocial $88.97 $121.95 +37.1% $6.6 16.6x 41.0x
3| 7 zoominfo $51.41 $61.19 +19.0% $16.0 N/A 28.2x
4 qualtrics™ $36.63 $42.74 +16.7% $22.0 N/A 24.7x
B HubSppt $586.09 $676.09 +15.4% $31.8 17.0x 29.2x
6 <) SEMRUSH $22.33 $23.06 +3.3% $3.1 N/A 19.2x
7 i“ KALTURA $10.00 $10.29 +2.9% $1.3 N/A 10.3x
8 Medallia $33.31 $33.87 +1.7% $5.5 8.6x 11.3x
4 $46.90 $47.23 +0.7% $3.2 6.7x 5.5x

S&P 500 (0.3%)

{3 LIVES $61.58 $58.95 (4.3%) $4.1 10.8x 9.5x
12] Oppier $13.79 $12.95 (6.1%) $1.3 N/A 2.3x
13 () shopify $1,458.00 $1,355.78 (7.0%) $169.2 58.1x 42.2x
momentive fl $21.49 $19.60 (8.8%) $2.9 9.5x 7.1x
sprinklr $19.86 $17.50 (11.9%) $4.5 N/A 11.6x
16 $14.46 $12.03 (16.8%) $1.5 5.4x 4.0x
@ twilio $387.00 $319.05 (17.6%) $56.7 25.9x 23.1x
18 BRIGHTCOVE $14.43 $11.54 (20.0%) $0.5 2.1x 2.1x
19 A commerce $64.93 $50.68 (21.9%) $3.6 N/A 19.1x
£ $ZETA $7.99 $5.89 (26.3%) $1.0 N/A 2.9x
@) SQUARESPACE $57.28 $38.64 (32.5%) $5.4 N/A 8.0x
22| N7Quotient $11.52 $5.82 (49.5%) $0.5 1.6x 1.0x
23 ON24 $39.74 $19.92 (49.9%) $0.9 N/A 2.7x
Average (5.3%) 14.8x 15.8x

Source: FactSet (market data as of 7/1/21 and 9/30/21), 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: Kaltura — 7/21/21.

LUMA 28



Table of Contents

1 Q32021 M&A Activity

2 Q3 2021 Public Markets Activity

Q3 2021 Private Financing Activity

4 The LUMA Indices

WM
= LUMA 29



Ad Tech & MarTech — Q3 2021 Key Financings (1/4)

Ad Tech

Digital Content

Announcement

Selected / Key

Capital Raised

Date Company Investor(s) in Transaction Valuation Commentary
012012021 2.2 TOTANGO Sal 100 ND The fueing il go owards produciod-orowtn ga-o-markol, and productdevelopment -
oz optimove  Esemirmmms 87 D e o e o0y S Parners
tactai ~ Uhowos & sy D e e cosomer ergegement company
McKesson Ventures
ortar021 Q Creatoria 40 ND Tho mow cantl il bs s t oxpand s cCommerce Capabilios and mprove Atbuton racking.
a2 commercetoos Accel s1a Song L Age I nieted nconmerceugs, o prower o sCommerce APl e o cusomizs peyent s et
9/10/2021 amagl NORWFST Accel $100 ND Accel, Avataar, & Norwest t;ave investgd in Amagi, an Irldian cl_oud tfroadcast & tgrgeted ad software company.
/‘\//\CE’QIS‘F?EZ The company reported 136% revenue increases and 44% year-over-year growth in new customers.
91912021 () ) shopify 30 ND The mvosiment marke he Sart of & mulybar pitforn parinerahp ina Bings cross-Seling potential for bt
oler2021 aﬁﬁty MENLO 380 ND o fund wil o L0d o expand saies, markeling, & E7GnGog 1o Supportnow PrOUCE & UStomers
01612021 Q zEOTAP & 11 ND ol Suppon Zootap 2 i nvost 1 progucs RE and workforce oxpangion.
91212021 [ pixalote saverin [ 18 ND The nds will o o mproving Capabilies i 20d Protecton. privacy. & complance anaiics witin he piatorm
813112021 Walnut. 8" EIGHT ROADS 15 ND Funds wil bo s 0 670w hoadcount i Europe, he US, & 1raet and 1 develop s ochnology and platform
BI30r2021 enISQo TAGENL 385 ND The new captal wil be used to seale 1 aperations &nd aceelorate s exaing produc rosdmap

Source: Pitchbook, Company Announcements, Bloomberg, Crunchbase News, Forbes, IrishTimes, NYT, PE Wire, Reuters, SaaS Industry, TechCrunch, VentureBeat, WSJ, Yahoo
Note: All figures in USD millions unless noted otherwise.
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Ad Tech & MarTech — Q3 2021 Key

Financings (2/4)

Ad Tech

Digital Content

Announcement

Selected / Key

Capital Raised

Suzy tripled headcount since the beginning of the pandemic and will continue hiring into sales and marketing.

Date Company Investor(s) in Transaction Valuation Commentary

e #paid 4 clrima 18 ND Fands wil aide m scalig ihe current business model and ading now offorngs leveraging Al & ML functonaity.
eI ‘E‘Nace“e HOERGLOBAL $50 ND Pr?i:rﬂilgaagl :/ilsgijgvzj(;?dig kr)\luailcc:ieirljg’tﬁehijgtlgrsrfefgggzsesﬁtzsainmfrzsi:wupcrg\:;g Izg(;ron-]t.o-market strategy.
e *inrosum chrysalis 565 ND Funde wil sceelorale g, expansion nto.new aeographies, and product development. o
Y dNovoco HOERGLOBAL 150 1500 T now funding will b used towards RED 1o upgracds ther ML engine ahead of & porential PG,
e S SEISMIC M 170 3,000 T Seres £ round nearly doubles t Sepiamber 2020 valoaton: fands i b used to row global headcount
e ® advertly SoftBank $120 ND The procsecs wil be used 1o farher develon Advertys predicive technology stack o marketers,
e ® Bluecore Georgian $125 $1.000 e funding wil be Used o accelerate sCommerce pracuct development & ieatment n A & anats.
e £ widfire Weapia 22 15 ND The company enables customars t affer coneumer ewards and loyalty programs ke cashback fo purchases.
e rulistory peruina $103 1,800 The growth oapial wil be used {0 expand procuct capabiies & t ascelerae ntermational xpansion.
e maengage MUTTIPLES 33 ND The fnds il be s 1 open new offices n the S, 106l prodetinnovation, and o sel mernational.
e Hgup HOERGLOBAL 240 1,400 T primary capital il b used to rosden product offerngs an fund potential 3cquistion opportuniies
7/28/2021 8 SUZY q b $50 ND HIG invested in Suzy, a real-time market research platform designed to enhance understanding of consumers.

Source: Pitchbook, Company Announcements, Bloomberg, Crunchbase News, Forbes, IrishTimes, NYT, PE Wire, Reuters,

Note: All figures in USD millions unless noted otherwise.

GROWTH PARTNERS

SaaS Industry, TechCrunch, VentureBeat, WSJ, Yahoo
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Ad Tech

Digital Content

Ad Tech & MarTech — Q3 2021 Key Financings (3 /4)

Announcement Company Selected / Key Qapltal Ra|§ed Valuation Commentary
Date Investor(s) in Transaction
- Tiger Global invested in Contentful, a content platform to manage digital experiences across any channel.
7/28/2021 :COT\tenthl TIGERGLOBAL $175 $3,000 The new funds will be invested product development for better content experiences.
7/28/2021 . GENERAL $105 ND General Atlantic lead the Series C round of Dixa, a platform that accelerates successful product adoption.
9 dixa ATLANTIC The new funds will be used towards product development and acquisitions.
' B B Capital has invested in Pendo, a customer engagement analytics platform that optimizes trial conversions.

712712021 ’ pendo ‘g?gggl $356 $2,600 The Series F will fund global sales expansion, strategic M&A, and headcount growth.

, - - Expedition invested in Oktopost, an enterprise-grade platform for B2B marketers to manage social media.
7/22/2021 @ktOpOSt expedition = $20 ND The new funds will be used to increase headcount, advance its product roadmap, and explore acquisitions.

) i Five EIms Capital has invested in Sendlane, a multichannel marketing automation platform.

712212021 sendlane M Five Elms Capital $20 ND The company noted they have grown 100% year-over-year and reached $7mm in ARR.

ooo . : Stripes led the new funding of Fabric, a platform that augments digital storefronts with POS technology.
712072021 ot fOan strlpes $100 $850 The new funds will support international expansion aimed at mid-sized & enterprise B2B & B2C brands.
7/13/2021 x Grqf'ton $33 ND Grafton Capital has invested in Xtremepush, a multi-channel customer engagement platform provider.

xtremepush quitql They will use the funds to double headcount to 140 people and accelerate global expansion of sales.

o. £ N The QIA sovereign fund has invested in Impact, a partnership management & optimization platform.
7713/2021 e IMpA ct o mEmaTAOn $150 $1,500 The funding will go towards expanding its partnership network as well as the tools available to customers.
_ Softbank Vision Fund has made a significant minority investment in Treasure Data, a customer data platform.
7113/2021 @ TREASURE DATA SoftBank ND ND The size of the investment was not disclosed, but SoftBank said funding will support further rapid growth.
. X HIGHSAGE HighSage invested in customer data platform Amperity at a >$1bn valuation.
7113/2021 Amperity & VENTURES $100 >$1,000 The new capital will be used to grow sales & marketing, expand internationally, & support R&D efforts.
Lamar has made a strategic investment in Vistar, an end-to-end DOOH programmatic platform.

711212021 VISTAR/EDIA LAAIAR $30 ND The funding will strengthen Vistar’s balance sheet, expand its R&D, and extend its reach into new markets.
21912021 o0 O breega $40 ND Didomi, a customer management platform, raised $40mm in a round led by Breega and Elephant.

Dgy DIDOMI ELEPHANT The investment will support efforts to develop open APIs and open-source SDKs for its customers.

Source: Pitchbook, Company Announcements, Bloomberg, Crunchbase News, Forbes, IrishTimes, NYT, PE Wire, Reuters, SaaS Industry, TechCrunch, VentureBeat, WSJ, Yahoo

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

Ad Tech & MarTech — Q3 2021 Key Financings (4 / 4)

Digital Content

Announcement Selected / Key Capital Raised .
Company . : Valuation Commentary
Date Investor(s) in Transaction
217/2021 @UED[ ain THE BAUPOST GROUP $200 ND Baupost invested in Outbrain, an open-web platform matching audiences with content recommendations.

The investment from the hedge fund was the last private financing round before its IPO this quarter.

Source: Pitchbook, Company Announcements, Bloomberg, Crunchbase News, Forbes, IrishTimes, NYT, PE Wire, Reuters, SaaS Industry, TechCrunch, VentureBeat, WSJ, Yahoo
Note: All figures in USD millions unless noted otherwise.
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Ad Tech

Digital Content — Q3 2021 Key Financings (1/ 2)

Announcement

Selected / Key

Capital Raised

Date Company Investor(s) in Transaction Valuation Commentary

. % ﬁ SCRIPPS $35 ND gl(i:?if[i)trs)sGif;r(-:,llifnvg\]/iIIGir:\;Jeps:1 ;? (;?ri?r:e?n?c? ﬁ/lr?s?tlsn ;l;r;;ccj)lrr’:g ci::gaa L?;:t?olridvfh);clhiicﬁ L.J\zivéssi?sri?v?lz S;)[;gftznf{énchises.
o onTWIRK TN Bl s D N o s o s o o s ety
e ©sorare SoftBank 5680 #4300 Sorare mns 1 expand 1w aporte, opon & US o, i more paca1e and nvest n markeing campsigns.
vt elodie  wwme 2 s s et rcketiecatiniashonr et
or612021 sleeper oSStz $40 ND Slocper Hand 1o xpand e patorms game ffengs and frthr bastr 1 payment sysame.
o @womsie  ggnn P4 D L Teimvtiman was 0y o Vorres an i v ol 43 i o o aineting sl
oz MPLEE . I S R st s ittt A
e JRMCITY - ND Jom Gy loveraged the new funding i he coas o s $166mm acauiston of moile 6ame pubisher Lugia
R VICEZS - ND il v arowh vector suh as DTG ofeings and sontnt leonsing 1 a attempt o achiove praiatiiy:
8/31/2021 "lFTY )’ $38 ND N!fty Games, a mobile game Qeveloper, raised $38mm in an inv.e.stmept led by yulcan Capital.

GAMES v Nifty Games has partnered with the NBA and NFL to publish officially licensed titles NBA Clash and NFL Clash.
e © reddit Fidelity a0 $10.000 7 R il nvest i mproved U1 & UX for new usérs and wil el U1 out 15 Safsenice ad aystem for SMIBs
8/2/2021 B2 EXIT GAMES S ki"Z $50 ND Skillz invested $50mm to take a minority stake in Exit Games, a multiplayer gaming technology firm.

Source: PitchBook, Company Announcements, Bloomberg, dot.LA, Forbes, New York Times, Reuters, TechCrunch, VentureBeat.

Note: All figures in USD millions unless noted otherwise.

Skillz will have access to the Exit Games's multiplayer technology to exclusively power its platform.
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Digital Content — Q3 2021 Key Financings (2 / 2) =

Announcement Selected / Key Capital Raised .
Company . : Valuation Commentary
Date Investor(s) in Transaction
7/20/2021 @ILLTJ'&GJ??'A':T GENERAL $235 ND Tilting Point, a free-to-play games publisher, has raised $235 million in the company’s first-ever equity financing.
R ATLANTIC The funding, led by General Atalantic, will be used to accelerate its live and co-developing publishing models.
X igames =2 OMNIDRONE Scopely has invested over $50mm across three game studios: Omnidrome, Pixel Toys, & Tag Games.
711972021 A SCOPELY @g i ELToye $50 ND These game studio partners are working with Scopely on a in-development games across multiple genres.
i VALOR Genvid Holdings has raised $113mm in a Series B round led by Galaxy Interactive.
envid ATREIDES e g y y
711572021 ee g EERU%LYERS A panRG R $113 ND The company organizes “massive interactive live events” (MILEs) such as the upcoming Project Raven.
anim®ca BLUE POOL  coinbase | Ventures ; ; . . S
7/1/2021 :’.ﬂww . $50 $1.050 Animoca Brands raised $50mm in the second tranche of a $138mm investment from multiple investors.

It will fund strategic acquisitions, product development, and licenses for popular intellectual properties.

GOBI PARTNERS

Source: PitchBook, Company Announcements, Bloomberg, dot.LA, Forbes, New York Times, Reuters, TechCrunch, VentureBeat.
Note: All figures in USD millions unless noted otherwise.
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The LUMA IndicesBE™ — Recent Updates

(MU])" V" W:W LUMA Public Ad Tech Company Index WU VW' /B LUMA MarTech Public Company Index

/acuiﬁ?'oig_ﬂ fle i A APPLOVIN I cardlytics N A @ Amplitude} | (ppier!_fcommerce BRIGHTGOD
CAITEO () dttwine Wronsourse | DV 0oty | i it o - medali
Magnite |ChMedioAlpha {Mobvista) | yaquiegat | veive t ON24 [0UGTETT] qualtrics
Eg:lf-f-?:r:?l-?! Perion Matic : < SEMRUSH SpF|ﬁp-<Ir:---'--s-proutsocial
'ROKU| TabQ0la O theTradeDesk | .&-VERAMP | o 0 & shopify @ twilio

{ZETA 7/, zoominfo /

\ TREMOR ) unity VIANT.

. v
~$200bn companies oot onmacey  ~$300bN

Combined Capitalization incl. Overlap

Combined Capitalization incl. Overlap

Last quarter, LUMA launched The LUMA IndicesBE™ to track the performance of public companies in the Ad Tech and MarTech ecosystems
This quarter, three new companies completed their public issuances: Outbrain (Ad Tech), Kaltura (MarTech), and Amplitude (MarTech). These companies will be
incorporated in the indices’ next semiannual rebalancing (at the end of 2021).

Additionally, LUMA has made retroactive additions to both indices. These changes were made to (i) increase the international presence on the indices, reflecting the
increasingly global nature of the sector (Affle, Mobvista, Appier); and (ii) include companies we believe — upon further analysis, contemplation, and market

feedback — should have been included in the original launch (Roku and Quotient).

Source: FactSet (market data as of September 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 - High Level Summary

-

LUMA.A

The LUMA Ad Tech Public Company Index

BETA (v2.0)

acuiﬁ?‘j af f ie A\ APPLOVIN I cardlytics
@ é O CRITEO ) digital turbine DV IAS eoat HKE g london . NASDAQ
™ S _ . - o
@) % I [Hironsource 2LiveRamp .ROKu I\Ilagnl’re CA MediaAlpha DN SE ""S" _B*
Mobvista ©@utbrain  DPerion ™ PubMatic NYSE
7 Countries TabQ0la o theTradeDesk TREMOR &} unity VIANT. 6 Stock Exchanges
Represented \ / Represented

Aggregate Enterprise Value as of Market Date

Total: 22 Companies

Market Cap Distribution of LUMA.A Cohort

Business Model Distribution of LUMA.A Cohort

afffe A\ APPLOVIN

i cardiytics ) digital turbine
A\ APPLOVIN [Hironsource EironSouroe Ck MediaAlpha
ROKU'  theTradeDesk Mobvisita ©utbrain
< unity Perion Roku
Aggregate Net Revenue, CY 2021E (Apprommate) Tab%Ola  TREMOR

m Micro Cap or

Lower

Aggregate EV / CY2021E Net Revenue

Small Cap Mid Cap

Large Cap

Mega Cap

AliveRamp

Supply-Centric

Two-Sided
Network

Demand-Centric Other

acuity® cITEO

$300mm - $2bn - $10bn -
l J

Applicable Market Capitalization Range

O theTradeDesk
VIANT.

Source: FactSet (market data as of September 30, 2021)

M
:LUMA © 2010-2021 LUMA Partners LLC. All Rights Reserved. | www.lumapartners.com
/1

Magni’re

[ PubMatic
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LUMA.M - High Level Summary

(¥ ©
L

3 Countries
Represented

Aggregate Enterprise Value as of Market Date

$364bn

Aggregate Net Revenue, CY 2021E (Apprommate)

$17bn

Aggregate EV / CY2021E Net Revenue

Source: FactSet (market data as of September 30, 2021)

LUMA.M
The LUMA MarTech Public Company Index

@ Amplitude COppier _flcommverce  BRIGHTCOVE 1OV

DoubleVerify

HubSpht  +i“ KALTURA ZLiveRamp {3 Liver
IAS2 . Medallia momentive .l ©N24 qualtrics

Na
ngtlent <) SEMRUSH IShopify sprmk[ﬁ ' sproutsocial

\(@OSQUARESPACE @twilio ¢ZETA 7 Zoominfo/

Total: 24 Companies

Market Cap Distribution of LUMA.M Cohort

Hubspst  qualtrics
) shopify () twilio

/. zoominfo

I'

Micro Cap or Small Cap Mid Cap Large Cap Mega Cap
Lower

$300mm - $2bn - $10bn -
\ J

Applicable Market Capitalization Range

Business Focus Distribution of LUMA.M Cohort

BETA (v2.0)

|||| NASDAQ
JPX

- sk

4 Stock Exchanges
Represented

@ Amplitude 1DV

DoubleVerify
'As lAnctieSgcrlgl;wcc ,él ive Ra m p
/. zoominfo

Cppier BRIGHTCOVE
HUbSp;Ot ~KALTURA

& Live

Medallia

momentive _afl qualtrics

@) SQUARESPACE

Commerce

Data Marketing Tools

AEGCOMMERCE
) shopify

ON24 Quotlent

< SEMRUSH sprmkl
' sproutsocial () twilio

$ ZETA
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BETA (v2.0)

LUMA.A & LUMA.M — Outperforming Key Benchmarks Over Time

180,000
160,000
140,000
120,000 LUMA.A: 122,457
+1125% since Jan-17
(10%) since 2Q21
100,000
Index Value
Jan. 2, 2017 = 10,000
80,000
LUMA.M: 59,998
60,000 +460% since Jan-17

(2%) since 2Q21

S&P 500: 19,240
~~ +92% since Jan-17
+0% since 2Q21

40,000 All index values set to .
10,000 as of Jan. 2, 2017 '//
: wPN, [

20,000

W—-

0 Equivalent to
Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21  Sep-21 S&P 500 Index
Value of 4,308

LUMA.A — Current (v2.0) = L UMA.M — Current (v2.0) — S&P 500 (Reindexed)(")
Source: FactSet (market data as of September 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 & LUMA.M — Updated to Include Latest Additions

BETA (v2.0)

Index Value
Jan. 2, 2017 = 10,000

Company
180,000 2
affle
Mobvista
160,000
Roku
®utbrain
140,000
Oppier
Quotient
120,000 v
@Amplitude
.i“ KALTURA
100,000
80,000
60,000

40,000 All index values set to
10,000 as of Jan. 2, 2017

20,000

Addition Date

1Q20
1Q19
1Q18

2Q21
1Q17

Jan-17 Jul-17 Jan-18

LUMA.A — Current (v2.0)

Jul-18

LUMA.M — Current (v2.0)

LUMA.A - Old (v1.0) LUMA.M - Oid (v1.0)

LUMA.A v1.0:
116,658

LUMA.A: 122,457
+1125% since Jan-17
(10%) since 2Q21

LUMA.M v1.0:
69,518

LUMA.M: 55,988
+460% since Jan-17
(2%) since 2Q21

S&P 500: 19,240
+92% since Jan-17
+0% since 2Q21

Equivalent to

Jul-21  Sep-21 S&P 500 Index

Value of 4,308

S&P 500 (Reindexed)(")

Source: FactSet (market data as of September 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.

41



BETA (v2.0)

LUMA.A All-Time Overview (since Jan-17)

180,000
160,000
140,000
120,000

100,000
All index values set to
80,000 10,000 as of Jan. 2, 2017

LUMA.A S&P 500 (Rebased to 10,000)(")

122,457
+1125% since Jan-17

Index Value
Jan. 2, 2017 = 10,000

60,000
40,000
20,000

0
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Sep-21

19,240
+92% since Jan-17

acuity® @
affle @
A\ APPLOVIN @
i cardlytics @
CXITEO @
7 digital turbine @
1DV DoubleVerify
IAS 22
@ ironSource
Index Inclusion ZliveRamp @
Overview Magnite @
(Arrow = included CAMediaAlpha @
as of given date) Mobvista ®
®utbrain
Perion @
M PubMatic @
Roku ®
Tab%Cla
@ theTradeDesk @)
TREMOR @

AAAAAAAAAA

vV Vv \w v

Il

Starting H1°22

\" v Y \w \ AR 4 vV V'V v

<
-
>
2
=
®

Source: FactSet (market data as of September 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.

M
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BETA (v2.0)

LUMA.M All-Time Overview (since Jan-17)

70,000
LUMA.M —— S&P 500 (Rebased to 10,000)(")
B L UMA.M

50,000

55,988
+460% since Jan-17
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@ Amplitude Starting H1°22
Uppier

AEECOMMERCE .

1DV | Doubleverify

BRIGHTCOVE @
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i“ KALTURA

IAS 22

L¥ LIVEPE
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®
&liveRamp .
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Source: FactSet (market data as of September 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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IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO

[ | [ | |
I U M A A — S u m m a Va I u atl o n Stat I Stl cs CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
. SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

Share FD Enterprise EV / Net Revenue EV /EBITDA

Company Ticker Exchange Price Market Cap Value CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E
Acuity Ads* ATY Muiltiple $6.69 $410.7 $347.3 8.1x 6.4x 5.4x 27.7x 18.5x 14.6x
Affle™ 542752 India NSE $72.02 $1,919.3 $1,928.6 92.3x 64.1x 45.6x NM NM 53.5x
AppLovin APP NASDAQ $72.88 $29,522.0 $30,220.2 20.8x 11.1x 8.8x NM 42.4x 29.8x
Cardlytics* CDLX NASDAQ $83.96 $3,024 .1 $2,919.3 45.7x 28.8x 21.6x NM NM NM
Criteo’ CRTO NASDAQ $36.72 $2,493.3 $2,148.5 2.6x 2.4x 2.2x 8.6x 7.4x 6.9x
Digital Turbine®* APPS NASDAQ $69.14 $7,176.6 $7,389.6 32.1x 23.1x 15.5x NM 52.9x 30.4x
DoubleVerify DV NYSE $34.14 $5,389.1 $5,064.4 20.8x 15.5x 11.9x 69.2x 48.7x 37.1x
Integral Ad Science IAS NASDAQ $20.51 $3,288.1 $3,567.1 14.8x 11.5x 9.0x 63.3x 39.9x 32.6x
ironSource IS NYSE $10.97 $12,172.4 $11,502.9 34.9x 22.2x 16.7x NM 65.2x 50.7x
LiveRamp RAMP NYSE $47.43 $3,473.3 $2,923.3 6.6x 5.6x 4.7x NM NM 62.4x
Roku ROKU NASDAQ $312.26 $39,419.6 $37,765.6 21.2x 13.3x 9.7x NM NM 70.2x
Magnite®* MGNI NASDAQ $28.13 $3,995.2 $4,579.5 12.9x 10.1x 8.6x 60.5x 33.3x 26.0x
MediaAlpha* MAX NYSE $18.71 $824.1 $992.4 11.6x 9.1x 6.9x 17.1x 15.0x 10.6x
Mobvista 1860 HKG $0.92 $1,386.4 $1,415.2 2.7x 2.2x 1.9x NM NM 44 .2x
Outbrain OB NASDAQ $14.89 $905.2 $662.8 3.4x 2.5x 2.0x 16.2x 8.3x 6.2x
Perion Network" PERI NASDAQ $17.37 $538.9 $521.8 4.0x NA NA 15.9x 10.3x 8.7x
PubMatic PUBM NASDAQ $26.39 $1,501.8 $1,379.9 9.3x 6.6x 5.3x 27.4x 20.4x 17.2x
Taboola™ TBLA NASDAQ $8.46 $2,271.5 $1,806.7 4.7x 3.8x NA 17.0x 11.0x 9.8x
The Trade Desk TTD NASDAQ $70.35 $35,295.3 $34,882.8 41.7x 29.8x 23.1x NM NM 61.2x
Tremor International® TRMR Multiple $9.14 $1,511.0 $1,253.2 6.8x 4.7x 4.1x 20.7x 9.1x 8.6x
Unity Software U NYSE $126.62 $41,217.9 $39,759.2 51.5x 37.5x 29.6x NM NM NM
Viant? DSP NASDAQ $12.26 $814.5 $579.8 5.2x 4.1x 3.3x 18.2x 18.9x 15.5x
Average 20.6x 15.0x 11.8x 30.1x 26.8x 29.8x
Median 12.2x 10.1x 8.7x 19.5x 18.9x 27.9x
25" Percentile 5.6x 4.7x 4.5x 16.8x 10.6x 10.4x
75" Percentile 29.4x 22.2x 15.8x 35.9x 41.1x 45.8x

Source: FactSet (market data as of 9/30/2021), Company Filings. Note: Figures correspond to calendar years, or closest equivalent period. Forward estimates excluded for companies whose relevant metrics are not available on a forward basis (i.e., excluded if brokers do not forecast the specific metric
such as "Ex-TAC Gross Profit" or similar such top-line metric) * Denotes usage of Gross Profit as proxy for Net Revenue 1 Denotes usage of Revenue ex-TAC as proxy for Net Revenue. I Denotes pro forma / combined figure adjusted by LUMA to include material acquisitions. (1) Affle figures contemplate
Revnue less Invetory and Data Costs (2) Digital Turbine figures presented on a pro forma basis inclusive of recent material acquisitions (Fyber, AdColony, Mobile Posse). Source data for analysis compiled by LUMA from public filings and equity research reports of the respective target companies. (3)
Magnite Figures presented on a pro forma basis inclusive of Telaria and SpotX acquisitions for all presented periods. Latest Pro Forma figures available are utilized for each respective period (i.e., CY 2021 Net Revenue figures are per Craig Hallum's May 3, 2021 equity research report; CY 2022 Net
Revenue figures are per Craig Hallum's July 3, 2021 report). (4) Taboola CY21 Revenue ex-TAC and Adjusted EBITDA figures representative of mid-point Company guidance as of 8/10/21 (5) Tremor International per RBC equity research as of August 18, 2021.
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n n n IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO
— a u a I O n a I S I c s CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
n SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

D _ T A
Company: acufy\:’ affle |A appovin | Ejicardlytics  CRITEO | £ digital turbine |)\/ 1A= _  [Hironsource 2liveRamp  ROKU Magnite ' civediaapha Mobvista ©utbrain  Perion Matic Tab9Cla ®theTradeDesk TREMOR Q unity VIANT.
DoubleVerify
Ticker: ATY AFFLE APP CDLX CRTO APPS DV IAS IS RAMP ROKU MGNI MAX 4128 oB PERI PUBM TBLA TTD TRMR U DSP

Country M o & € () € € € L &€ &€ € € 0 &£ ¢ &€ & & £ €& €

$41,218
$39,420

$35,295

$29,522

Fully-Diluted

Market Cap

($ in millions)

$9,025

Average

$12,172

$TATT

$3,024

$5,389
$2,493 $3,288 $3,473 $3,995
E— .’ 2,272
$1,919 o | o . »
$411 cone . . 3
| | o | ] —

Source: FactSet (market data as of 9/30/2021), Company Filings.
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IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO
— e eve n u e CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
L SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

D
Company: acu@g affle | A appovin | i cardlytics | CRITEO | & digital turbine D\/ IASMeoa | [Jironsource ~LiveRamp  ROKU qunife CiMediaalpha Mobvista | ®utbrain = Perion Matic Tab9Cla ®theTradeDesk TREMOR Qumty VIANT:
DoubleVerify
Ticker: ATY AFFLE APP CDLX CRTO APPS DV IAS IS RAMP ROKU MGNI MAX 4128 OB PERI PUBM TBLA TTD TRMR U DSP
. P /L;\ = e N TN
Country: W o &€ € 0 € &€ € L &€ € €& € &£ = &6 & € £ &€ &

92.3x

EV / CY 2020A 51.5x
45.7x

Net Revenue 41.7x
32.1x 34.9x

20.8x 20.8x 21.2x
— — - - I I | 148x | _ 129 Mex Lo L PPNV D . B _

__'80)(_"

4] 34 A _6-8)(_ 17 52X

64.1x
EV/CY 2021E

Net Revenue 37.5x
28.8x 29.8x

23.1x 22.2x
111x 15.5x 11.5x 13.3x 10.1x
i - T T24x

————— - - - T el [ — = B.2X— - - W AT ey R O b YU S g p— S ———— S ) ‘2R - - . - - . - -
Average 279 75 3:8x —4:7x 4.1x
vereg 111 llll . . NA N s N

EV / CY 2022E
45.6x
Net Revenue
231 29.6x
X
21.6x 15.5x 11.9x 16.7x o
8.8x . 9.0x (X 8.6x 6.9x _5.3
Average et B Taa e T 2 —-— = T == = el S O I R R o Vol Bah m ) ol iy Uy e ot R P = =4 1 | L R SR
. . I . MEEE EE T BT RES  L EE E - ——

Source: FactSet (market data as of 9/30/2021), Company Filings.
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IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO
— CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
- SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

> . - ; — a
Company: acuity® | affle |A appovin | iicardlytics | CRITEO | & digtalturbine DV IAS e [Jironsource liveRamp  ROKU Magnite Civedieapha Mobvista  ©utbrain  Derion Matic TabQ0la ©theTradeDesk TREMOR Q unity VIANT.
DoubleVerify
Ticker: ATY AFFLE APP CDLX CRTO APPS DV IAS IS RAMP ROKU MGNI MAX 4128 OB PERI PUBM TBLA TTD TRMR U DSP

Country @ o € &€ (g &€ € € L € € € € 0 £ = &€ &£ & ¢ &€ ¢

EV / CY 2020A 69.2x
EBITDA

X 27.7x 27.4x
| L | AN I S S B PR SRR S O . W
w | wm | w NA w | wm | w m o+ mom Nl m v~ m

63.3x 60.5x

EV/CY 2021E
EBITDA 52.9x

48.7x
42.4x
18.5x 20.4x 18.9x
Average B BB r;A_ i | -NA Tax | | I _ | NA | -N_A_ _ _._ "o | _h—lA_ | 83x LN O _N;-\_ [ =] NA | .

EV / CY 2022E 70.2x
EBITDA 53.5x 50.7x 61.2x

Average

37.1x
29.8x 30.4x 32.6x 26.0x

- - ey E—— - . DR — — - R E— - - a— - . T ey S — W [ — - . . mm mm 17_.2x_ _______ T i - . " - -
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IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO

I U M A A — N et Reve n u e CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
n SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

N o . o
Company: acufy\f’ affle | A appovin | i cardlytics | CRITEO | & digital turbine |)\I IASMeoa | [Jironsource ~LiveRamp  ROKU Magnlfe CiMediaAlpha Mobvista ®utbrain = DPerion Matic Tab9Cla ®theTradeDesk TREMOR Qumty VIANT
DoubleVerify
Ticker: ATY AFFLE APP CDLX CRTO APPS DV IAS IS RAMP ROKU MGNI MAX 4128 OB PERI PUBM TBLA TTD TRMR U DSP

o ®m o & € () € € € L &€& € € € 0 &£ ¢ &€ & & £ €& &€

CY 2020A

Net Revenue
($ in millions) $1,451

$418 $825 cors $836 6772
$443 382
$21 $64 $230 $244 $241 $329 $356 685 $194 $130 $149 $ j_ $184 G111

$1,778

Average 43
J ‘ _-__-__-__-_J_ _-__—_J__-__—____J_ e

$2,721 $2,847

CY 2021E

Net Revenue
$ in millions

$629 $902 $640
518 | $522
s319 _ |_ saz7_ | sm1 | _° s $454 $266 $208 $47° $267 o1

Average 54 $102 $170
J 5 330 o == == B OB B ey | NA | |

$3,885

4

$3,429

CY 2022E

Net Revenue
($ in millions) $1,513 $1,341

3813 e $687 $759
$627
. $476 — — $427— - -$308 3333 $332 $260 $309 e

AT s | w2 b m = = B B oy B w2 m i —
21E Growth % YoY 27% 44% 88% 59% 9% 39% 34% 29% 57% 18% 60% 28% 28% 24% 37% NA 40% 23% 40% 45% 37% 28%
‘22E Growth % YoY 18% 41% 26% 33% 8% 49% 30% 28% 33% 20% 36% 18% 32% 19% 25% NA 25% NA 29% 16% 26% 25%
‘20A - '22E CAGR % 22% 42% 54% 45% 9% 44% 32% 29% 44% 19% 48% 23% 30% 21% 31% NA 32% NA 35% 30% 32% 26%
Source: FactSet (market data as of 9/30/2021), Company Filings.
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. L 1 IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO
— a rg I n a s I s CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
[ |

SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

N

Company: acuity® | affle | A areiovs | Bycardyios| CRITEO | Oogswone| 1DV jaSHss | Ewonsouwce | sliveromp | ROKU | Magnite | civedarro Mobvista | ©utbrain | Perion Matic TabQla othetadevesk TREMOR = &Qunity VIANT.
DoubleVerify

Ticker: ATY AFFLE APP CDLX CRTO APPS DV IAS IS RAMP ROKU MGNI MAX 4128 OB PERI PUBM TBLA TTD TRMR U DSP

Country @ o & &€ (g € € € = &€ € € € o <

)

€ & &€ & & €

CY 2020A 304% | 323% | 30.0% 31.6%

EBITDA Margin

Net Revenue Basis

Average (12.2%)

(3.3%)

43.8%

38.6%
26.2% 32.1% 318% | 2879 | 340% 30.3% 29.9% 325% | 35.0% °
_________ i E R . - I . U S I i Y (R L . - L e e o | e 24 70—
. l l . I m l 1
4.2% 2.7% .
=~ il na | 27% va

CY 2021E

EBITDA Margin

Net Revenue Basis

29.4% N (1.9%)

Average (14.5%)

0,
51.0% 46.9%
9 9 33.09 32.9% 9 37.7%

CY 2022E ' 29.6% 31.9% 320% | ;g 0% .9% 32.0% 30.8%

EBITDA Margin g Elhblely  alatatalatesy Seie Bl AT T B R e T A B BB A 4 5 4 TS T o < T 21.8% |
Net Revenue Basis 13.8%
0,
NA 17% | [ NA 4.2% NA NA 2.0%
Average (0-2%)

’20A Change (bps) 1201 NA NA (1976)  (116) NA NA NA NA 1905 527 NA NA NA NA (65) NA NA 158 312 NA NA
‘21E Change (bps) 547 (284) 241 (231) 164 1143 174 528 NA (142) 582 901 (787) 423 NA NA (130) 724 469 1866 136 (709)
“22E Change (bps) 241 136 338 1427 (15) 723 26 (121) (101) 314 (41) 260 446 150 211 NA (173) NA (95) (458) 393 (38)

Source: FactSet (market data as of 9/30/2021), Company Filings. Note: EBITDA margins calculated with “Net Revenue” as denominator, and therefore may not correspond to a given company’s reported EBITDA margin. See page 53 for details on methodology.

)
:LUMA © 2010-2021 LUMA Partners LLC. All Rights Reserved. | www.lumapartners.com 49
/1



IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO

[ | [ | [ | |
I U M A A — S u m m a F I n a n c I a I Stat I Stl cs CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
. SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

Net Revenue Net Revenue Growth % EBITDA EBITDA Margin %
Company Ticker CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E
Acuity Ads* ATY $43 $54 $64 (0.4%) 26.8% 18.3% $13 $19 $24 29.2% 34.6% 37.0%
Affle(” 542752 $21 $30 $42 NA 44.0% 40.5% $18 $25 $36 85.5% 82.2% 85.1%
AppLovin APP $1,451 $2,721 $3,429 NA 87.5% 26.0% $346 $713 $1,015 23.8% 26.2% 29.6%
Cardlytics* CDLX $64 $102 $135 (20.0%) 59.0% 33.0% ($8) ($15) ($0) (12.2%) (14.5%) (0.2%)
Criteo’ CRTO $825 $902 $975 (12.8%) 9.3% 8.2% $251 $289 $311 30.4% 32.1% 31.9%
Digital Turbine®* APPS $230 $319 $476 NA 38.7% 49.1% $74 $140 $243 32.3% 43.8% 51.0%
DoubleVerify DV $244 $327 $427 NA 34.2% 30.4% $73 $104 $137 30.0% 31.8% 32.0%
Integral Ad Science IAS $241 $311 $398 12.7% 29.4% 27.8% $56 $89 $109 23.4% 28.7% 27.5%
ironSource IS $329 $518 $687 NA 57.5% 32.5% $104 $176 $227 31.6% 34.0% 33.0%
LiveRamp RAMP $443 $522 $627 16.4% 17.8% 20.1% $26 $23 $47 5.8% 4.3% 7.5%
Roku ROKU $1,778 $2,847 $3,885 57.5% 60.1% 36.5% $150 $406 $538 8.4% 14.3% 13.8%
Magnite®* MGNI $356 $454 $535 NA 27.5% 17.8% $76 $137 $176 21.3% 30.3% 32.9%
MediaAlpha* MAX $85 $110 $145 NA 28.4% 32.0% $58 $66 $94 68.0% 60.2% 64.6%
Mobvista 1860 $516 $640 $759 3.2% 24.0% 18.5% ($8) $17 $32 (1.5%) 2.7% 4.2%
Outbrain OB $194 $266 $334 NA 37.1% 25.2% 41 $80 $107 25.1% 29.9% 32.0%
Perion Network" PERI $130 NA NA 3.8% NA NA $33 $51 $60 25.1% NA NA
PubMatic PUBM $149 $208 $260 NA 39.9% 25.1% $50 $68 $80 33.8% 32.5% 30.8%
Taboola™ TBLA $382 $470 NA 25.5% 22.9% NA $106 $165 $184 27.8% 35.0% NA
The Trade Desk TTD $836 $1,170 $1,513 26.5% 40.0% 29.3% $284 $452 $570 33.9% 38.6% 37.7%
Tremor International® TRMR $184 $267 $309 12.4% 44.9% 15.8% $61 $137 $145 32.8% 51.5% 46.9%
Unity Software U $772 $1,061 $1,341 NA 37.4% 26.4% ($25) ($20) $27 (3.3%) (1.9%) 2.0%
Viant® DSP $111 $141 $176 NA 27.8% 24.6% $32 $31 $38 28.8% 21.7% 21.3%
Average 11.3% 37.8% 26.9% 26.2% 29.4% 31.0%
Median 12.4% 37.1% 26.2% 28.3% 31.8% 32.0%
25" Percentile 1.4% 27.5% 19.7% 21.1% 21.7% 19.4%
75" Percentile 20.9% 44.0% 32.1% 32.1% 35.0% 37.2%

Source: FactSet (market data as of 9/30/2021), Company Filings. Note: Figures correspond to calendar years, or closest equivalent period. Forward estimates excluded for companies whose relevant metrics are not available on a forward basis (i.e., excluded if brokers do not forecast the specific metric
such as "Ex-TAC Gross Profit" or similar such top-line metric) * Denotes usage of Gross Profit as proxy for Net Revenue 1 Denotes usage of Revenue ex-TAC as proxy for Net Revenue. I Denotes pro forma / combined figure adjusted by LUMA to include material acquisitions. (1) Affle figures contemplate
Revnue less Invetory and Data Costs (2) Digital Turbine figures presented on a pro forma basis inclusive of recent material acquisitions (Fyber, AdColony, Mobile Posse). Source data for analysis compiled by LUMA from public filings and equity research reports of the respective target companies. (3)
Magnite Figures presented on a pro forma basis inclusive of Telaria and SpotX acquisitions for all presented periods. Latest Pro Forma figures available are utilized for each respective period (i.e., CY 2021 Net Revenue figures are per Craig Hallum's May 3, 2021 equity research report; CY 2022 Net
Revenue figures are per Craig Hallum's July 3, 2021 report). (4) Taboola CY21 Revenue ex-TAC and Adjusted EBITDA figures representative of mid-point Company guidance as of 8/10/21 (5) Tremor International per RBC equity research as of August 18, 2021.
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IMPORTANT: FIGURES REFLECT DEFINITIONAL ADJUSTMENTS TO CONFORM TO

[ | [ | [ | |
I U M A A — S u m m a F I n a n c I a I Stat I Stl cs CUSTOMARY FINANCIAL DEFINITIONS UTILIZED IN THE ADVERTISING TECHNOLOGY
. SUB-SECTOR. SEE PAGE 53 FOR DETAIL ON METHODOLOGY & DEFINITIONS.

R&D Expense % of Net Revenue G&A Expense % of Net Revenue S&M Expense % of Net Revenue

Company Ticker CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E CY2020A CY2021E CY2022E
Acuity Ads* ATY 24.5% 22.3% 22.1% 11.0% 10.5% 10.1% 33.7% 32.2% 31.4%
Affle) 542752 NA NA NA NA NA NA NA NA NA
AppLovin APP 11.3% 9.3% 9.9% 4.1% 4.3% 4.5% 42.5% 40.3% 38.7%
Cardlytics* CDLX 20.1% 27.4% 24.0% 46.8% 48.6% 40.9% 55.5% 56.0% 50.0%
Criteo! CRTO 14.6% 15.1% 14.9% 12.7% 14.4% 13.8% 37.8% 34.9% 35.0%
Digital Turbine®* APPS 8.7% 22.0% 17.2% 14.7% 28.1% 22.1% 8.4% 20.8% 17.0%
DoubleVerify DV 19.0% 18.7% 18.3% 13.8% 14.5% 11.7% 22.6% 21.2% 19.8%
Integral Ad Science IAS NA 18.5% 18.1% NA 17.2% 14.7% NA 25.1% 24.5%
ironSource IS NA 15.0% 13.9% NA 11.1% 9.0% NA 36.9% 35.9%
LiveRamp RAMP 21.7% 25.3% 24.2% 16.5% 17.3% 16.4% 31.0% 33.0% 32.2%
Roku ROKU 20.0% 17.0% 17.8% 9.7% 9.3% 9.1% 16.8% 15.3% 16.0%
Magnite®* MGNI 13.4% 16.8% 17.2% 13.9% 13.8% 13.9% 20.3% 26.7% 26.5%
MediaAlpha* MAX 14.5% 12.2% 10.3% 38.5% 45.2% 35.1% 24.0% 20.4% 19.4%
Mobvista 1860 6.2% NA NA 0.8% NA NA 3.3% NA NA
Outbrain OB NA 13.6% 13.5% NA 19.1% 17.3% NA 35.1% 32.8%
Perion Network™ PERI 23.7% NA NA 12.1% NA NA 30.0% NA NA
PubMatic PUBM 8.3% 8.4% 9.1% 13.6% 16.3% 15.6% 29.1% 29.3% 30.7%
Taboola™ TBLA NA 23.8% NA NA 19.4% NA NA 38.3% NA
The Trade Desk TTD 156.5% 16.4% 16.2% 16.2% 15.7% 156.3% 17.3% 18.7% 17.7%
Tremor International® TRMR NA 6.5% 9.4% NA 13.5% 12.8% NA 30.1% 31.6%
Unity Software U 41.4% 49.4% 44.7% 19.8% 22.5% 20.5% 24.1% 25.4% 25.7%
Viant® DSP 7.9% 11.3% 9.3% 15.9% 22.9% 17.6% 26.2% 32.9% 30.9%
Average 16.9% 18.4% 17.2% 16.3% 19.1% 16.7% 26.4% 30.1% 28.7%
Median 15.1% 16.8% 16.7% 13.9% 16.3% 15.0% 25.1% 30.1% 30.8%
25" Percentile 10.7% 12.9% 11.1% 11.9% 13.7% 12.0% 19.5% 23.1% 21.0%
75" Percentile 20.5% 22.1% 18.2% 16.3% 20.9% 17.5% 31.6% 35.0% 32.7%

Source: FactSet (market data as of 9/30/2021), Company Filings. Note: Figures correspond to calendar years, or closest equivalent period. Forward estimates excluded for companies whose relevant metrics are not available on a forward basis (i.e., excluded if brokers do not forecast the specific metric
such as "Ex-TAC Gross Profit" or similar such top-line metric) * Denotes usage of Gross Profit as proxy for Net Revenue 1 Denotes usage of Revenue ex-TAC as proxy for Net Revenue. I Denotes pro forma / combined figure adjusted by LUMA to include material acquisitions. (1) Affle figures contemplate
Revnue less Invetory and Data Costs (2) Digital Turbine figures presented on a pro forma basis inclusive of recent material acquisitions (Fyber, AdColony, Mobile Posse). Source data for analysis compiled by LUMA from public filings and equity research reports of the respective target companies. (3)
Magnite Figures presented on a pro forma basis inclusive of Telaria and SpotX acquisitions for all presented periods. Latest Pro Forma figures available are utilized for each respective period (i.e., CY 2021 Net Revenue figures are per Craig Hallum's May 3, 2021 equity research report; CY 2022 Net
Revenue figures are per Craig Hallum's July 3, 2021 report). (4) Taboola CY21 Revenue ex-TAC and Adjusted EBITDA figures representative of mid-point Company guidance as of 8/10/21 (5) Tremor International per RBC equity research as of August 18, 2021.
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Visit 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

' .. . .
- I U LUMA's Advertising and Marketing Technology PubCo Indices BETA (v1.0) Cateaqory LUMAM | Nasdag | S&P500 | hasdag | S&p 500 LUMAA | LUMAA | LUMAA | LUMAA  LUMAA ]
/7 Crite0 SA | L b Viant
/ I Company Sponsored Inc classAl Magnite, Inc. Telaria Inc Technology,
ADR Inc. Class A
o .
Index Value % Change Since Ticker CRTOUS | TIDUS  MGMIUS | TLRAUSA  DSPUS
9/30/21 1 Week Ago 1 Month Ago 1 Year Ago Jan-17 1 Week Ago 1 Month Ago 1 Year Ago Jan-17
Effective Date of Data: 9/30/2021 9/23/2021 8/26/2021 10/1/2020 1/2/2017 Index Value (based to 10,000 at Jan 2, 2017}
" " . Date LUMA.A LumamM " 00000128 3PSO DJIAK " 00000128 3PS50 DJIAK CRTO-US TID-US MGM-US  TLRAUSA  DSP-US
LUMA Public Company Iindices . " . . 61812021 133,505 61,956 25,868 18,882 17,508 13,925 ; 32,500 543.96 $604.87 533.01 534,00
LUMA.A 116,662 125,826 117,867 46,722 10,000 (7.3%) (1.0%) 149.7% 1066.6% /312021 131,686 61,282 25,343 18,847 17,430 13,812 34,447 54120 5535 30 53387 529,06
LUMA.M 64,029 69,518 66,112 49,803 10,000 (7.9%) (3.2%) 28.6% 540.3% 6/10/2021 129,777 62,206 26,045 18,935 17,440 14,020 34,466 539.92 $550.27 53254 $28.37
61112021 130,823 63,323 26,136 18,972 17,447 14,089 34,480 540.45 558981 532.85 328.21
" 6/1412021 130,057 64,518 26,331 19,008 17,403 18,174 34,384 539.64 $601.56 531.83 $30.85
Reference Benchmarks Re-Based to 10,000 As of January 2, 2017 (for comparison purposes _ 5152021 126,740 63,387 26143 18,968 17.35 14,073 34,299 2358 gz 76 231 01 235 60
NASDAQ 26,841 27,962 27,764 21,041 10,000 (4.0%) (3.3%) 27.6% 168.4% 6/16/2021 126,910 84,781 26,081 18,386 17,221 14,040 34,034 338.61 3580.20 330.83 528.21
DOW JONES 17,402 17,591 17,915 14,076 10,000 (1.1%) (2.9%) 23.6% 74.0% 61712021 127,980 66,578 26,307 18,857 17,115 14,151 33,823 538.25 $621.40 $31.63 528.78
o o o o 6/18/2021 123,256 67,685 26,084 18,610 16,845 14,030 33,290 538.56 $608.80 529.48 528.41
S&P 500 19,240 19,872 19,966 15,101 10,000 (3.2%) (3.6%) 27.4% 92.4% 612112021 124,089 67,646 26,270 18,871 16,845 12,141 33,290 538.32 361260 530.21 52864
612212021 128,367 68,609 26,478 18,967 17177 14,253 33,846 538.13 $645.00 531.52 32875
612312021 131,843 69,177 26,512 18,947 17,141 12,272 33,874 538.76 $653.90 532.74 529.49
200,000
LUMA Index
Portfolio Weighting
Category L LUMAA | LUMAM | Nesdag | S&P500 | Dow Jones [ LUMAA |_LUMAM _|_LUMAM _|_LUMAM | |
Compan Applovin | Digital Turbine, | DoubleVerify  LiveRamp | AcultyAds = Cardiytics, | MediaAlpha | ironSource A Perion Shopify, Inc. | BigCommerce | Twiio, nc. | |
150,000 pany Corp. Class A Inc. Holdings, Inc. | Holdings, Inc. | Holdings Ine Inc. IncClass 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 I5-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. 15-US TBLA-US PERIUS SHOP-US. BIGC-US TWLO-US
Share Price
1722017 - $0.68 - $26.80 §$1.75 - - - - $4.26 $42.87 - §28.85
100,000 TI32017 - 5099 - $25.91 $3.16 - - - - §5.76 $86.00 - $28.97
4 1172018 - $1.79 - $27.56 §1.32 - - - - $3.09 $101.00 - $2360
71212018 - 5148 - $34.21 $0.90 $21.82 - - - $3.36 $149.42 - $56.85
1112018 - $1.83 - $38.63 §0.84 §10.83 - - - $260 $138.45 - $89.30
TMR01% - $5.15 - $47.36 $1.21 §28.51 - - - §298 $304.68 - $136.86
1172020 - $7.13 - $43.07 $1.06 $62.86 - - - $622 $397.58 - $98.28
71172020 - $12.68 - $43.69 $0.80 $66.54 - - - §5.12 $1,016.64 - $227.77
1112021 - $56.56 - §73.19 $11.22 §$142.77 $39.07 - - $12.73 $1,131.95 $64.15 $338.50
71172021
50,000 9 ___________________________________________________________§ |
1722017 - 11.1% - 11.1% 11.1% - - - - 11.1% 16.7% - 16.7%
TI32017 - 11.1% - 11.1% 11.1% - - - - 11.1% 14.3% - 14.3%
1172018 - 11.1% - 11.1% 11.1% - - - - 11.1% 14.3% - 14.3%
7122018 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 14.3% - 14.3%
P 1112018 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 12.5% - 12.5%
T — W 712018 - 10.0% - 10.0% 10.0% 10.0% - - - 10.0% 12.5% - 12.5%
1172020 - 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% 9.1% - 9.1%
1/1/2018 1/1/2019 1/1/2020 1/1/2021 11112021 - 83% - 8.3% 83% 83% 8.3% - - 6.3% 8.3% 6.3% 6.3%
71172021 — — — — — — — — — — — —
= LUMAA == LUMA.M Nasdag S&P500 == Dow Jones . _______________________________________§ |
- 1634 - 41 634 - - - - 261 39 - 58
- 1,967 - 80 491 - - - - 269 il - 63
- 829 - 54 1,126 - - - - 430 19 - 83
- 1,032 - 45 1,703 70 - - - 455 2 - 55
- 743 - 35 1,614 126 - - - 523 20 - 30
The information set forth herein has been obtained or derived from sources believed by LUMA Partners LLC or its affiliates (“LUMA”) to be reliable. However, LUMA does not make any representation - :;: - g ;.g?; ﬁg - - - }g: 133 - :g
or warranty, express or implied, as to the information’s accuracy or completeness, nor does LUMA recommend that the attached information serve as the basis of any investment decision. z 251 z 73 Jo73 @ : z z &1 . z 18
1112021 - 168 - 130 847 &7 243 - - 746 5 82 16
712021

Source: FactSet (market data as of September 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.A — Methodology & Definitions Utilized in this Report

Net Revenue EBITDA EBITDA Margin %

Company Ticker Definition / Metric Used Source Definition / Metric Used Source Definition Source

Affle) 542752 See footnote (1) Filings FactSet Not calculated NA

Criteo! CRTO FactSet/ Filings FactSet EBITDA + Revenue ex-TAC Calculation
Digital Turbine®* APPS See footnote (2) FactSet See footnote (2)
Magnite®* MGNI See footnote (3) forecasted by Brokers FactSet See footnote (3)
MediaAlpha* MAX FactSet Not calculated NA

1860
Outbrain OB Gross Profit ex-TAC FactSet EBITDA + Gross Profit ex-TAC
per Fings Factse
Taboola'® TBLA Gross Profit ex-TAC FactSet EBITDA + Gross Profit ex-TAC
Viant? DSP Filings FactSet EBITDA = Revenue ex-TAC Calculation

Source: FactSet (market data as of 9/30/2021), Company Filings. Note: Figures correspond to calendar years, or closest equivalent period. Forward estimates excluded for companies whose relevant metrics are not available on a forward basis (i.e., excluded if brokers do not forecast the specific metric
such as "Ex-TAC Gross Profit" or similar such top-line metric) * Denotes usage of Gross Profit as proxy for Net Revenue 1 Denotes usage of Revenue ex-TAC as proxy for Net Revenue. 1 Denotes pro forma / combined figure adjusted by LUMA to include material acquisitions. (1) Affle figures contemplate
Revnue less Invetory and Data Costs (2) Digital Turbine figures presented on a pro forma basis inclusive of recent material acquisitions (Fyber, AdColony, Mobile Posse). Source data for analysis compiled by LUMA from public filings and equity research reports of the respective target companies. (3)
Magnite Figures presented on a pro forma basis inclusive of Telaria and SpotX acquisitions for all presented periods. Latest Pro Forma figures available are utilized for each respective period (i.e., CY 2021 Net Revenue figures are per Craig Hallum's May 3, 2021 equity research report; CY 2022 Net
Revenue figures are per Craig Hallum's July 3, 2021 report). (4) Taboola CY21 Revenue ex-TAC and Adjusted EBITDA figures representative of mid-point Company guidance as of 8/10/21 (5) Tremor International per RBC equity research as of August 18, 2021. (6) EBITDA contemplated for each company
is on the same basis that is forecasted by each company’s respective Equity Research firms / brokers. Thus, the definition for EBITDA utilized above [i] contemplates any non-GAAP adjustments that are likewise contemplated by such Equity Research firms / Brokers, and [ii] maps to same definition as what
is used in calculation of “consensus” estimates.
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LUMA'’s Recent Deals = LUMA
/)

September 2021

@ Reflektion

has been acquired by

The undersigned acted as a financial
advisor to Reflektion, Inc.

LUMA

@ SITECORE

August 2021

has been acquired by

AS ST

The undersigned acted as the exclusive
financial advisor to Publica LLC

- LUMA

March 2021

Blackstone

investment in

July 2021

X JetFuel

has been acquired by

The undersigned acted as the exclusive
financial advisor to JetFuel, Inc.

= LUMA

March 2021

has acquired

GameRefinery

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

. LUMA

February 2021

¢/ ADCOLONY

A Wholly-Owned Business Unit of

otello.

has been acquired by

") digital turbine’

The undersigned acted as exclusive
financial advisor to AdColony

= LUMA

July 2021

®Autbrain

Initial Public Offering
$160,000,000

LUMA Securities, a wholly-owned broker-dealer
of the undersigned, acted as underwriting
co-manager to Outbrain, Inc.

- LUMA

June 2021

Simplifi

has agreed to sell an equity interest to

Blackstone

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

LUMA

February 2021

,,*‘, Parse.ly

has been acquired by

Wvip

a division of

AUTOMATTIC

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

= LUMA

February 2021
I\II .1
has acquired

SPOTX

The undersigned acted as financial
advisor to Magnite, Inc.

= LUMA

May 2021

Chartboost

has agreed to be acquired by

3
(=2}
S
N

The undersigned acted as financial
advisor to Chartboost, Inc.

= LUMA

April 2021

A\ 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.

\
LUMA

January 2021

alphonsoll|ll"

has received a majority investment by

@La

The undersigned acted as exclusive
financial advisor to Alphonso Inc.

]
= LUMA

January 2021

BEESWAXE

has been acquired by

S/

COMCAST

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

= LUMA
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