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Major Factors Affecting AdTech Valuations
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@Oi?giﬁ | ADTECH INDUSTRY UPDATE

Players Across AdTech Ecosystem Experiencing Headwinds from COVID-19

Entire ecosystem feeling flow-on effects of sudden decline in consumer activity and ad spending, with data analytics players and agencies

particularly hard hit
YTD Indexed Price Performance Market Bearish on AdTech
200% - 2119420 . A2021E Revenue Estimates’ (vs. 2/19)
Market sell off due to
COVID-19 fears
i
175%

150% (22.3%)
S&P 500 Data Analytics Agencles AdTech Digital Media
125%
’ COVID Impact on Ad Revenue
b Full Year 2020 Impact
100% -
Gilobal Total Ad o .
76 : Revenue $6278B $§4OB -13.9%
’ i Global Digital $3388 $3028 10.7%
! Ad Revenue . '
U.S. Total "
50% : Ad REvantiS $2338 $2138 -8.6%
U.S. Digital o
: Ad Reventie $1398B $1308 -6.2%
25% ! Q2’2020 Impact
i
i - YoYAinU.S. Monthly Total Ad Rev.
O% ‘ T o -
Jan-20 Mar-20 May-20 Aug-20 (16.8%)
s A T@Ch  wmmmen Data Analytics s Digital Media — ewmms Agencies === Nasdaq (37.5%) (314%)
Apr. 2020 May 2020 Jun. 2020

LAZARD
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Source: FactSet as of 08/06/2020, Magna Global, MediaPost.
Note: Indices are equal-weighted.
“Ad Tech” peers include: Trade Desk, Criteo, Magnite and Tremor. “Data Analytics” peers include: Neilson, LiveRamp, Alliance Data and comScore. “Digital Media” peers include: Amazon, 9
Alphabet, Facebook, Snap and Twitter. “Agencies” peers include: Omnicon, Publicis Groupe, WPP, IPG and Dentsu Group.
Represents median revenue estimates of Data Analytics, AdTech, Agencies and Digital Media peers and aggregate median revenue estimate of al S&P 500 constituents.
2 Original 2020 Estimates denote Magna Global’s projected 2020 advertising revenues as of June 2019 (COVID-unaffected) while Updated 2020 Estimates denote Magna Global's projected
2020 advertising revenues as of June 2020 (COVID-affected). LAZARD-DOJ-00000007
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| ADTECH INDUSTRY UPDATE

Data Privacy Remains Front of Mind for Regulators, Corporates and Consumers

Data / Privacy Remains a Key Issue...

e A variety of global privacy regulations

Cumulative GDR Fines (€ M)

...With Serious Implications

Facebook is looking down the barrel of a $2.2

billion fine for storing millions of passwords

require (or will potentially require) €500

organizations to focus on user data and 0 insecurely BUSINESS

provide transparency in how they are April 2019 INSIDER

collecting, sharing, and using such data 300 4

- GDPR (Europe, 2018) 200 R G
 Twitter, WhatsApp in firing line as Ireland
CCPA, WPA and Others (U.S., 2017-2020) 100 _ submits first draft GDPR decisions
0 . May 2020 C}ﬁet

- APPI (Japan, 2017)
- CSL (China, 2018)

Companies and consumers taking notice and
action to address privacy concerns:

Highest Individual Fines (€ M)

Apple faces third Irish privacy probe, this time

Fine

Violation

- over GDPR compliance

VentureBeat

% Selected as Very Important ; |
B e €205M | .« |nsufficient technical and 2019
| - ; 0/ data privac organizational measures to
i Privacy of Data _ 6% | 44% amor?g topy3 110M ensure information security
Access fo Healthcare 61% ﬂ&@ policies most
==  impactiulfo i
Support =M oeir business 50M RS R i i
pporting Veterans 55% . : ) ;
- P e Adtech Giant Quantcast Facing GDPR
Education 56% S SEH '« Insufficient legal basis for  Investigation into Breach of Privacy
56%  believes control data processing CPO
. May 2019 MAGAZINE

Job Creation
Hunger § 55% , over personial

informationis
55% ‘very important’

Sexual Harassment

Racial Equality 54%

{lustrative breach aﬁect ing 50 mil ion users cou Id fesult nthe

Verizon faces GDPR probe as WhatsApp

Domestic Violence 51% Dﬂhé U.S(' fom‘gggénes @ Sé i ;
.  beli he! :7* over i iOn . ' )
Foveny | G0 - hz\',zvfo;t%  Brazil Data Profection Act. over $815 million decision loom ;
-~ FIC fines upwafd of $500 million may be levied, based on F?C = Aot 2010 Decisioniarieti
~ Augus

Gun Violence 45%

over their data

trends

LA ZA RD Source: PWC, US International Trade Commission (Exec. Briefing 9/19) and GDPR Enforcement Tracker.
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| ADTECH INDUSTRY UPDATE

Phasing Out of Third-Party Cookies Shifting Balance of Power in AdTech

Benefits owners of 1P browsing data (e.g. Google, Facebook and Quantcast) and those with social graphs focused on long term attributes

Anti-3P Cookie Timeline Criteo’s Response

Safari ITP 1.0 - 1st implementation in OS 11 and Mac OS;
limitation to 3rd party cookies tracking

Safari ITP 2.0 — Tracking cookies are segmented out and
blocked in Safari browser

Safari ITP 2.2 - 1st party cookie lookback windows are
shortened from 7 days to 24 hours

Firefox 67.0.1 — Default set to block 3rd party cookies

Chrome 76/80 — Publisher preference settings for
how cookies are used

Chrome announces 2022 3P Cookie Phase Out

Impact on Ad Monetization

Value of Cookie Estimates (Loss as a % of price w/out Cookies)

>66% £5%

52% 52%

4%

Beales & Eisenach Goldfarb & Tucker Johnson, Shriver & Google Marotta, Abhishek &

Du Acquisti
LAZARD

Source: AdExchanger, Vovia, GLG and Equity Research.

Highly Confidential

“We use them today” but do not rely on Cookies; captures 1P data from direct
connections to 20,000+ advertisers and 4,700 publishers

Nature of customer base means Criteo has access to large number of unique
users, but relatively few web properties (e.g. vs. Quantcast's 100M sites)

Shopper Graph comprises |Ds for 2.5BN users (unique identifiers are hashed
email or logon ID — 98% have persistent identifiers other than cookies)

Criteo can track these users and build a profile of their interests/activities,
provided they are on Criteo’s existing network of advertisers and publishers

“There are 8 to 10 ways you can source identity... and Criteo is working on all
of them” — Criteo CEQ, 5/12/20

Increasingly emphasizing contextual targeting (rather than behavioral/activity-
based targeting); “it’s a great fallback for us” — Criteo CEO, 7/29/20

» LiveRamp ATS IdentityLink IDs built largely on known-identity 1P data
(e.g. email) via hooks to 550 major platforms incl. FB, Google, Snap, etc.

. W*Né‘ﬁ%@%a’f“ﬁ%} = Approx. half of LiveRamp’s top 20 sites are Pll/IdentityLink enabled today

+ |t feels like the industry is rallying around ATS as the solution for a post-
cookie world” — LiveRamp CEO, 5/21/20

¢ “Quantcast has never been solely reliant on cookies ... instead using
probabilistic audience modeling and contextual signals”

Quantcast ¢ Captures 1P data via Quantcast tags installed on 100M+ web properties

e Focused on long term audience attributes e.g. demographics, interests
» Opting out of Quantcast tracking in fact requires installation of a 3P cookie

« TTD’s Unified Open ID (used by every major SSP and exchange) is based
on 3P Cookie data; actively working to evolve into post-Cookie product
(:E} (hashed ID, server-side/non-browser); expect beta version “soon”

thefradeDesk  » “I'm still not convinced that Google in the end will get rid of third-party

cookies. And even if they do, cookies will be replaced with something else
that enables targeted advertising.” — CEO, 8/7/20

LAZARD-DQJ-00000009
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I ADTECH

INDUSTRY UPDATE

AdTech Industry Overview

($ in millions, except otherwise noted)

Exchanges Ad Networks
Ommcam&oum st 1T) Magnite e Hofzone
‘/ H (MV: $9,790) | i g\k/l‘{»{g i{”&. m% oo ey, g | (MV: $711) !éfﬁ) DoubleClick | b 5‘{“} acks iamgz,n?gamm;
‘ ww:“mwww s " L (MV: $1.1T, MV: $1.6 MV: $1.6T7)
) ;’“ | ;’ % §; i ‘W'\‘)penx - M(zu. e w). . ( $1.67) [ (m« W$ sy «2“
f i suslicis H g G i (Raised: $71) %NEV pomnt{ai Y
L (MV:$8,275) L (MV: $7,225) | — Video / Rich Media
aentsug MDGPartners | _ i ool , TREMOR .
i (MV $6 708) (MV: $165) M (Raised $608) (MV: $6) (MV: $222) Magnite i
MV: $711
Vertical / Custom A 1V & wiéeibMaﬁc
\ (Raised: $632}
&8
MANTHA -~ LOTAME (Raised: $163)
i : | . Publisher Tools
iy 2C.h i?;i‘:ance (Annc lr_wtentloq to EVGLUTION ﬁ (Raised: $62) \. /
ol | W % | govm
g\u SIGN A - Targeted Networks / AMPs ('m 1)
5 3 BuzzFeen
(Raised: $52) ds’tmery (Raised: $496)
(Raised: $60.4)
p i ownerlQ (Raised: $160)
H é“%‘ i 2ol LF NextRoll | ENSIGHTEN Quantcast (Acq. by Inmar, ~$50M ayisidbot
L M- $8§1 o (Raised: $90) »{Ra:sed: $109) (Raised: $65) \_ raised pre-acq.) J (Rassd 63
L (Mv:s851) B 5TEELHOUSE }giv“r_mmm a}fﬁfﬁﬂcﬁg’;
(Raised: $65) (Raised: $168) 4 Performance h \ VZ/ $y594)
Measurement mtomy MARCHEX. % affinity
Privacy and Aoalviic (MV: $6) (MV: $72) (Raised: $145) | i .
» L . 5 . SRR 3
acoustic =Siperion. G IRi| 7 | Prsease
(Acq. by Centerbridge IOV Doubleverify (v 31,919) (Raised: Vonite ™\ o
Val: $500) (Acq. by Providence - 181, B
Val: $310) [ f‘ﬁmi} IMnmoBl (Raised: $71)
CHEETAHDIGITAL . . (MV: 83, 432 . (Raised: $321) J e .
e by Vector 7 LM $g 166) i <@ \ B—
cq. by e AT (MV: $313B)
Val: $300) { TfustArc (Aeg by vrers Equrax . ; b d ‘ .
. C/t ,N_)C\’ . . 'ﬁ? (Ra’sed $107) val- 800) b e S L vt 2 L i e SN
iy O oimii ) | | gpenliciom| | cpeRimve - centro. SQADI - wipEomeT
- B e ST S ji 2 i ji
(Raise ) \_ )\ mviszao é} (va} 1’7};’"1) y (Acq. by Francisco (Raised: $53) (Acq. by Clarion) (Raised: $35) )

L A Z A RD Source: Luma Pariners, Crunchbase, 451 Research and FactSet as of 08/06/2020.
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| ADTECH INDUSTRY UPDATE

Digital Advertising Continues to Penetrate Overall Ad Spend

Global and U.S. overall ad spend to see negative impact in 2020 - but digital spend growth to remain positive vs. 2019

Global Advertising Revenue

Total Advertising Spend ($B, YoY Growth)

$700
$600 -
$500
$400
$300 4
$200

$100

$0

$582 se0 619

$573

$647

‘18 — 24
CAGR

Digital Advertising Spend ($B, YoY Growth)

$450
$400
$350 4
$300
$250
$200
$150
$100
$50

$0

19%

48 — ‘24
$389 = CAGR
< 84%

5

U.S. Advertising Revenue

Total Advertising Spend ($B, YoY Growth)

3

$300

$250

$200 -

$150 -

$100

$50

$0

Highly Confidential

$2386 $240

o S
N v
o o

N
Vv
(\9

Source: SNL Kagan as of June 2020.

$255

‘18 - 24
CAGR

Digital Advertising Spend ($B, YoY Growth)

$200 1 20%
$175
$150
$125
$100 -
$75 4
$50
$25
$0

‘18 - 24
$180 CAGR

$166 —
{ 8.8% ::
2 O A av W o
» DY P > o
6
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@og:ggiﬁ | ADTECH INDUSTRY UPDATE

Search Advertising Remains Dominant in U.S., But Social & Video Growing Faster
Social and Video ads to make up 43% of U.S. digital ad spend by 2024, up from 39% in 2019

U.S. Digital Advertising Spend By Segment ($BN) U.S. Programmatic Market Size — Display Ads

200 CAGR S
% $180 —
™ 16 $ in Billions |
. $154
150 §100.0 100%
125 1 5109 $90.0 90%

100 "
. Wmmmmww‘“ $7 9 : 8
75 $80.0 i 80%
s
50 -
0
25 $70.0 70%
Sl
$60.0 - 60%
"o w2
DN
$50.0 50%
$40.0 - 40%
?QGEZ - ?tg%r Display $30.0 - 30%
Video Display Video 5.0%
y $20.0 - 20%
$10.0 10%
Search $0.0 - ' - 0%
0NTh 2016 2017 2018 2019 2020E 2021E
mmmmmn Programmatic digital display ad spending
= % of total digital display ad spending
smawsusann % chg
LA ZAR D Source:  SNL Kagan as of June 2020 and JPMorgan Research citing eMarketer. 7
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@{)giﬁ | ADTECH INDUSTRY UPDATE

AdTech Now a $22BN Market in U.S., of Which ~$7BN Captured by DSPs

($ in millions)
AdTech Market Size
U.S. Brand + Direct AdTech TAM' Ad Tech Revenue by Segment
@@g Other
$25,000 SEM  11.5%
5.0%
ALt Ad Servers ;328&;
15,000 5.4% Vo
Social Media
10,000 - Platforms
3,
5,000 6.0%
DMPs
0 6.3%
2016 2017 2018 2019 2020
SSPs Data Vendors
7
mHuman Sold  # Broad Programmatic @ Narrow Programmatic (RTB) 9.0% Zistlla

Selected TAM Disclosure

criteol. O theTradeDesk Magnite
515525 Bl ! !
All retail media Programmatic advertising Programmatic advertising
Worldwide Worldwide Worldwide
N/A 20% 20%
May 2020 Aug 2019 Aug 2019
L AZARD BMO Capital Markets research and IDC. Humans Sold: Categories of inventory (e.g. broadcast upfronts) that may always involve a large, human-sold element. Broad Programmatic: 8

Self-serve platforms based on a budget and targeting criteria, programmatic direct campaigns automated at pre negotiated, fixed rates, offline media automation etc. Narrow
Programmatic: Real-time bidding (RTB) in open auctions.

Highly Confidential LAZARD-DQJ-00000013
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@{:);fjggi@ [l EQUITY MARKET VALUATION UPDATE

Major Public Digital Advertising Companies

~
* ® .
() theTradeDesk Masnrte nielsen
o _— comscore "9 AllianceData
criteol.
M. J \. vy
=~
%% OmnicomGroup
PUBLICIS
\ y, \ | | J
L AZ ARD Note:  Public Ad Tech universe shown excludes Marchex (~$100M market capitalization and limited analyst coverage), Otello (ad tech one of three segments) and Matomy (<$10M 9
market capitalization).

Highly Confidential LAZARD-DOJ-00000015
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I EQUITY MARKET VALUATION UPDATE

Public AdTech Players Have Not Shared in the Market Rebound

AdTech players continuing to trade at depressed levels with median NTM revenue multiple at 1.4x, vs. pre-COVID high of 1.8x

Indexed Price Performance (2 Years)

EV | NTM Revenue Multiple Evolution (2 Years)

200% - 2/19/20: 12.0x 2119/20:
’ Market sell off due to Market sell off due to
COVID-19 fears COVID-19 fears
i i
175% - !
! 10.0x
I
I
150% “
i
; 8.0x
125% M '
100% - 6.0x -
75%
4.0x
a1l
50% .
! ¢ 60%
! = 2.0x -
i .
25% - v
: %“%ﬁw uPman e tony gy
i i
0% . 0.0x . 1
Aug-18 Aug-19 Aug-20 Aug-18 Aug-19 Aug-20
wme Ad Tech = [ gta Analytics — =emse= Digital Media s Ad] Tech =mmee Data Analytics — =w=eeDigital Media
s AGENCIES === Nasdag wmemes AGENCIES = Nasdagqg
LAZARD Source: FactSet as of 08/06/2020. 10
’ Note: Indices are equal-weighted.
“Ad Tech” peers include: Trade Desk, Criteo, Magnite and Tremor. “Data Analytics” peers include: Neilson, LiveRamp, Alliance Data and comScore. “Digital Media” peers include: Amazon,
Alphabet, Facebook, Snap and Twitter. "Agencies” peers include: Omnicon, Publicis Groupe, WPP, IPG and Dentsu Group.
Highly Confidential LAZARD-DOJ-00000016
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@‘O giﬁ I EQUITY MARKET VALUATION UPDATE

Comparable Company Benchmarking

Valuation methodologies vary — DCF and EV/Sales more common for fast grower TTD; profitability multipies common for slow grower Criteo

[ Median: $607 |

CY' 21E
Revenue
($ in millions)

+ Oppenheimer - $320 price target
$482 $406 based on EV /21 Revenue

$6 350

« SunTrust: $250 price target
= based on 7 Year DCF

Trade Desk Criteo Tremor Magnite Nielsen Hid Alliance LiveRamp comScore . .
o0 o Jefferies: $285 price target based

"7 77 thelradeDesk  on10 Year DCF

« RBC: $300 price target based on
blended EV /21 Rev and EBITDA

Med ian: 7%

2019 — 2021 3%
Revenue '”““"”””'” . . « Wells Fargo: $335 price target
CAGR! (1%) | based on DCF
(9%) (10%)

Trade Desk Criteo Tremor Magnite Nielsen Hid Alliance leeRamp comScore

Medlan 77%

e Craig Hallum: $12 price target

Median: 58% |
" = based on EV /°21 Revenue

59% « Stephens: $10 price target based

H on 5 year DCF, EV/Rev, EV/GP
qunﬁe and EV/ EBITDA

CY'21 Gross
Margin (%)

e ' ) o - - « SunTrust: $7 price target based
Trade Desk Criteo Tremor Magnite Nielsen Hid Alhance LweRamp comScore on blended EV /’21 Revenue

(blended for RUNI and TLRA)

[ Mediam 22% |  Median: 6%

30%

26% 24%

18%

CY'21 EBITDA
Margin (%)

» JPMorgan - $10 price target
based on 22 GAAP EPS

« SunTrust: $13 price target based
on EV/FCF, EV / Rev (Net and
Gross)

criteol.. | JMP: EV /21 EBITDA

« William Blair: EV /'20 EBITDA

_Trade Desk _Criteo Aigisen Hid

{ Medlan 1.8x

Magnite . gomBoore

EVICY’21

1
Revenue + BMO: $14 price target based on

EV /’21 EBITDA, '21 Earnings
and Tangible Book Value

Trade Desk Criteo Tremor Magnite Nielsen Hid Alliance LiveRamp comScore

AZARD Source FactSet as of 08/06/2020. 11

Magnite pro forma for Rubicon / Telaria merger.

Highly Confidential LAZARD-DOJ-00000017
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@Oéi?giﬁ I EQUITY MARKET VALUATION UPDATE

Update on Major Public Assets

($ in millions)

Indexed Share Price Performance (2 Years) Company Summary

500% 1

» Provides a DSP used by digital advertisers in the programmatic advertising
: ; et
O theTradeDesk supply chain with ~10% market share (per Magna Global)
My 23,495 » Shares have recovered from COVID fears after a strong Q1 beat
g%g ,21' R.ev: 2.;5.5): « Bull: Increasing TAM via high growth in programmatic ad spend; massive

+453% |

2/19/20:
Market sell off due to
COVID-19 fears

international opportunities, heavily entrenched in the CTV market

» Bear: Trading at historical highs and unrealistic valuation, COVID impact on
advertising spend, non-CTV business showing little growth, GDPR/regulation

400%

300%
Telaria (solutions for video publishers) and recently relaunched as Magnite

~ M;V; $711 s GTM as the world's largest independent omnichannel SSP with robust CTV
-’21 Rev: 2.5x capabilities — alternative to traditional Walled Gardens
. = Bull: Focus on CTV, well positioned as an SSP, strength via consolidation
e Bear: Take-rate pressure, risk of an independent Google adtech stack (via spin)

' Magm’fe e Formed via the merger of Rubicon Project (global advertising exchange) and

200%

Engages in converting customers cost-effectively and making display perform
like search; dynamic remarketing product uses ML/Al to target webpage viewers
who did not convert to sales

Recent Q2 results showed less COVID impact than expected by the Street

Bull: Technology and scale advantage in programmatic buying, strong cash
generation, ability to reposition as needed

Bear: Subdued 2020 outlook, regulatory headwinds, challenged retargeting
business (annual declines in revenue), ongoing business transformation (new
CEO)

100%
+75%

+42% |

0%

- (47%)
( — ) Operates a programmatic advertising platform focused on digital video and
Connected TV advertising

Signaled that it is well positioned for a rapid recovery in ad spend, post-COVID,
despite weaker Q2 earnings

Bull: Differentiated position in CTV market, strong net cash position, Branding
division well positioned in programmatic, likely beneficiary from M&A

Bear: Limited visibility on recovery

(59%)

(100%) -
Aug-18 Feb-19 Aug-19 Feb-20 Aug-20

s Trade Desk 0 s Criteo
Magnite e | [ETOF
Nasdag

L A Z ARD Source: Company filings, broker research, and FactSet as of 08/06/2020. 12
’ Note:  Magnite pro forma for Rubicon / Telaria merger.
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III M&A Activity Overview
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Google

I M&A ACTIVITY OVERVIEW

Potential Ad Tech Buyers

($ in billions)

Tierl Tier I

v AdTech Acquisition
v MarTech Acquisition

Rationale

Digital Media

Goc

gle

Historically larger deals focused on
publisher side AdTech

. oy i
SIS . %ﬁg Most AdTech deals smaller acquihires
Consolidation natural, however few
9 . independent scaled AdTech targets remain
AdTech O theTradeDesk TradeDesk hugely capable acquiror due to
v stock currency — could play role of
consolidator
Amazon has made 1 acquisition (Sizmek —
amazon ad server & DCO) and has large properties
E-Commerce S} in Twitch, Prime Video
v AdTech platforms low priority generally due
to channel conflict
. y & Limited historical interest in AdTech but
M iotﬂ:;v a;ee\’l | "\‘ AdObe CD{QA{::L@ j 4 : fg%’%ﬁfiﬁ%ﬁ? highly active in MarTech M&A
ArReing  vaies VY VAV S A Businss sold to Contarbeidge Generally prefer subscription rather than
Cloud SIIIAS VIIANANY s s (4444 ; transactional revenue streams

Traditional Media
/ Telco

Ad Agencies

Likely focused on consolidating data vs
buying AdTech

 verizon’
E,f?f T

No Tier 1 acquirors

Historically very active buyers but very
unlikely to have interest at present
(potential sellers?)

Historically interested in investing rather
than owning AdTech businesses
Acquisition activity has been focused on
Data businesses

.

««««««« EFRERE RS gy

e FP
e Centerbridge L.t

- GI PARTNERS

Significant interest (e.g. Francisco/Sintec &
Operative; Vista/MediaOcean & 4C)

prOvIDENGEEGUITY M Y'STA GTCR ﬁm@ VESTOR CAFITAL

LA ZA R D Note: Excludes content properties. 1 3 |

Highly Confidential LAZARD-DQJ-00000020
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@(:)gff_?giﬁ Il M&A ACTIVITY OVERVIEW

Buying Capacity of Key Players

($ in USD billions)

Tech Majors / Digital Media Enterprise Software Majors

e e

Centerbridge

GI PARTNEPS
$2.7

PROVIDENCELQUITY

$43
. $2.8
v T ———),
Go QM ﬁ amazon F\Adobe oRracLE © thefradeDesk 721 SILVERSMITH VECTORCAPITAL
: : T $0.7 $1.4
0.1x  03x 1.7x 08x  39x 1x ] 48 21x
m Cash on Hand Incremental Debt Capacity @ 2.0x Leverage'’ :::::_: Incremental Debt Capacity @ 3.0x Leverage’
L A Z ARD Source: FactSet as of 8/3/2020. 14
& » 1 Calculated as debt / CY'2020E EBITDA (Pre-SBC).
2 Figures denote private equity firm’s latest fund size.
Highly Confidential LAZARD-DOJ-00000021
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Google

M&A ACTIVITY OVERVIEW

Enterprise Software Majors Aggressive Adding Capabilities

($ in millions)

©
=)
2
O
o
c
=
o
x
Fel
a
=

Advertising

CRM Cloud

Service Cloud

eCommerce

Cloud

Adobe announced in its
Q2’20 earnings call that it
would phase out
transaction-based network
buys / TV managed
services from its Adobe
Advertising Cloud

7Y Adobe ORACLE
ﬁ;} Magento O EffcientFrontior. \ / ] \
( Val: $1680  val: $400 / Rev.: 5.3x e*“’!““- responsys
2x et Val: $724 Val: $1,293
Marketo Rev.: 9.7x Rev.: 7.7x
Val: $4,750
Exited AddThis v
audience business ——’l'mwg;‘gq - : nfrue
in Europe . Vai$300
®@Day livefyre & #lf COMPENDIUM®
wsm URY FatWire
7 maxymiser”
Val:
$170
L
€1 COMSCORE {MITLIRE . A
(Digital Analytx s s o
Busi vak: $1,800 COWITWIST ¢
V”;i“;j? Rev.: 5.2x Val: $130 C@?H%a:
al:
“gropeshot
o, Val: $325
ﬁ%\fﬁ?i&fx GOCrosswise € ﬁ‘”éﬁ’é‘&?”
all a3 al: N
M A e neraend) Revi 00%......
_____ i
1{ &@“{’uﬁemﬁw; ! i
P Vaiss %3?? ey
5 BV X 3 i
e 2 Rev.66x  INQQUIRA.

£

BIGMACHINES

LIVE ¢ LOOK TMA

Val: $550

Rev.: 12.2x

NETSUITE atg #
V}:;:sts‘?gof Val: $800 )

;
i
i
I
H

\.

| #MetaMind

S

Exact’

Val: $2,250
Rev.: 7.6x

Val: $690 Val: $345
Rev.: 20x
% rebelmail

B GBE S " RS AR SRS SBAT L 8T 1AT S

[
Val: $726
Rev.: 14.5x
Qrevergage
Val: $50

krux

Val: $680
Rev.: 13.1x

{pVilocity

Val:
$1,330

i RelatelQ
Val:
$370

Val: $2,670
Rev.: 11x

J

gL

rf ~®— >, @Worklight

i

i

BUDDY#MEDIA radian®

{
[
1
1
L

unica |f
Val $410 ¢1
s

Divested

Centerbrid
o HCLin  —cpomniied®

along with

Dec. 2018 commerce and
marketing tech
stack

Sold Cognos
disclosure
management
business fo
Certent

Divested
to HCL in
Dec. 2018

,?-----*

) storling wmm@m&a

Val: $1,400
Rev.. 2.5¢

/’
(9 hybris
Val: $1,000

Announced
intentions
to spin off

Qualtrics in
Jul. 2020

,qua i sm*

i Vals000 |
L Rev.215x ;

L A Z ARD Source: FactSet, 451 Group, Company filings, and other publicly available news sources and articles.

Highly Confidential
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@(:)sj}giﬁ Il M&A ACTIVITY OVERVIEW

Digital Media Majors Have Been Investing in Ad and MarTech

(8 in millions)

amazon

Google 0 kwitter maz
Major Content 4 YOH \ 4 m%?;m @*WhatsApp\ / ; N\ 4 ﬁret;v @f’“i“f_‘fﬁe“ N\

Properties Trans. Value: $1,650 Trans. Value: bwithbers

Rev. 110x Trans. Value: $1,000 $19,000 W

Rev.: 1,857x

HelGtangle
SWAYLO mesogrh

= 1
= Google discontinued Wildfire social media
© munitoring service (focused on Facebook) and SO0D
£ integrated the firm into its general ad tech CAME
= platform
=
<
=] mi;:;%;;’”
2 ado \
E Trans. Vaiue $150
=

Shut down video-ad

GNIP
exchange in 2016 m
¢ Trans. Value: $107

Pe———— ey

FameBit  liveRail@®
. _Tfa‘ns.:‘v’al‘ugﬁ‘S&Z‘;; ,

Characterized as a
“headwind” that it would
no longer invest in (Q1'17)

Sl

VPN app shut down in - J’g - -
2019 and pulled from app | e wﬁ%&%&ﬁ L Trans. Value:
stores following spyware ‘ . ($120;2013)' . $350

Ad Tech

backlash

“FB is shutting down the part of
Atlas that didn't have a direct . Siszk

Ty mpgon
impact on ad sales but keeping

the part that does” (Ad Server and DCO)
Trans. Value: $45

L A Z AR D Source: 451 Research and Company websites. 7 7 16

Highly Confidential LAZARD-DOJ-00000023
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Google

ACTIVITY OVERVIEW

Traditional Media Majors Have Been Investing in Ad and MarTech

($ in millions)

Major Content

Properties

Marketing Automation

Highly Confidential

verizon’

3
COMCAST

< AT&T

0."
|

Singte

/

/ < DIRECTV (Gt

LR )

 Trans Value $101

e L L L L L

(Applied Analytics Division)

8 Levog
NBC Trans. Value: $48,500 Trans. Value: Singtelw
Trans. Value: $6,500 Rev.: 2.1x $106,262
Sold to some of its b
Automattic  media assets pg;::)r?y “Kontera
are so flseless Flickr, to Ti Value: $150
itwon’t fry fo SmughMu, rans. Vaiue:
sell them ghlug
; Eﬁmmmmn . fedeonion

Trans. Value: $209

Announced it was
phasing out in 2018

Trans. Value: $238

{3 socialvadbr

Trans. Value: $270

. ] R\;\Tv o Bright!}gﬁ B ,3 videol )
rans. Vaiue: Trans. Value: $640 B P & 0g
o Rev.: 2.6x M A waterwiTe visiblowor ngpd ~ ' Y
1 AdopTv - dhicword. Trans. Value: $101
Trans. Value: $405 VIDIBLE
2% mibenpiaimeedia @ rLunny

Vhdjitsu

AMOBEE
Trans. Value: $321

o

P

FRESWHESL

ACOYTATT CRURAIY

[ STICKYADS

0 AppNexus £ OOVALA
Trans. Value :$1,600 (AdTech business)

\Trans. Value: $360 Trans. Value: $115/

Rev.: 5.3x Trans. Value: $8
\ INVIDI /

.

TURN

Trans. Value: $310

/

L A Z AR D Source: 451 Research and Company websites.
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Google

I

M&A ACTIVITY OVERVIEW

Update on Financial Sponsor Activity

Financial Sponsor Activity - AdTech & MarTech

Deal Vayi{ae ($bn)

| # oi Deals |

$6 - - 10

0 v . I -
2015 2016 2017 2018 2019 2020
i Deal Value s~ Deal Count
Median EV / LTM Revenue
| 32x | 30x 2.3x 5.8x 2.5x 4.0x

LAZARD

Source: 451 Research, Crunchbase, Company Websites.

Highly Confidential

Top Tier PE Assets
Media /| Agency Management Marketing
medioocedn OPER/TIVE “coustic ActiveCampaign's

Vista (Jun. 2015)
Val: $594M
EV/LTM Rev: 3.5x

SQAD

Clarion {(Nov. 2013)

Francisco (Nov. 2016)

Val: $190M
EV/LTM Rev: 3.8x

telestream

Genstar (Jan. 2015)
Val: $190M.

E!

[/ LTM Rev: 3.2x

Centerbridge (Apr. 2016)
Val: $500M
EV/LTM Rev: 1.8x

Silversmith / SIG
(Jan. 2020)
Total Raised: $120M

ot
aprimo CHEETAHDIGITAL
Marlin (Apr. 2016)

Val: $90M
EV/LTM Rev. 0.6x

Vector (Apr. 2017)
Val: $300M

Vungle

Blackstone (Jul. 2015)

Val: $750M
EV/LTM Rev: 2.0x

Searchlight (Jul. 2018)
Total Raised: $608M

Identity / Verification

1% Doubleveriry

Providence (Aug. 2017)
Val: $310M
EV/LTM Rev: 4.4x

Notable Themes

! A Integral
mi%m& i
Vista (Jun. 2018)
Val: $800M

EV/LTM Rev: 5.3x

_+ Financial sponsors have used adlmartech assets as
platforms for industry roll-ups

~ — Francisco: Operative + Smtec Medsa
- Vista: Mediaocean + 4C lnSIghts ;
_» General actl\nty around creatmg lsupportmg mdependent

platforms that provxde an alternative to walled gardens

- Acoustic, Operative, etc.

. anacy and automation also have shown abmty to attract
mvestmenf | M&A ,

- Doube\/enfy ActweCampmgn

RDTX-444 Page 22 of 30

flow of dollars in the space dropping

“Advertising is no longer the
oasis it was in the past with the

dramatically inrecent years.. data
from Crunchbase, adtech deal flow
has fallen at a roughly 10%
compounded annual growth rate
over the last five years. . the
amount of high-growth
opportunities in the adtech
space seems 1o grow narrower
by the week.

T

JAN 2020

18
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Google

M&A ACTIVITY OVERVIEW

2015-2020 Announced AdTech M&A (>$50M)

2017 - 2020 Announced Digital Media M&A"

Deal Value $bn)

M&A Multiple Evolution (EV  LTM Revenue) | # of Deals |

$5.4

$6 - $5.8 4:0% - 12

5

4 2015 2016 2007 2018 2018 2020 Y1D 8

3

2 4

O,
' ® & $0.2
$0.2 $0.2 $0.2 °
0 LA L o
CANOR NI CHPK e BENIVE « NIV e LRSI ¢ CRESIPL ¢ SENIPTC CRNIPE e URISIST ¢ CHESIPE o IS c AN o RSP « CRENIPN o I AP o PN « LI ¢ I \®
,LQ\CJ Q’Q’\‘J 1@'\5 '?9\% ;lg'\% \© ')53'\% ?(Q\‘b ,LQ,'\'\ (L(j\’L fLQ’\’k ,@'\1 @'\% ,LQ'\% ‘),Q\% ,-LQ’\% (LQ'\% "29\% (LQ’\Q‘ ’?,Q'\% ’LQ{LQ\{
mmmm Deal Value @ Deal Count
Notable 2015 - 2020 YTD M&A Transactions
Enterprise Value NTM Enterprise Value NTM

Date Acquirer Target ($M) /LTMRev /NTMRev Rev. Growth Date Acquirer Target ($M) /LTM Rev /NTM Rev Rev. Growth
12/19/19 Rubicon Project  Telaria $336 4.9x 4.2x 18% 10/04/16 Salesforce Krux 680 13.1x - -
10/22/19 Roku  Dataxu 156 3 = 08/08/16 DenisuAegis  Merkle $89 @ - -
07/15/19 Blackstone Vungle 750 2.0x - 19x 7% 07/25/16 Verizon Yahoo 4,830 1.0x - -
07/02/18 Interpublic Group  Acxiom 2,300 33 - ~  04/19/16 Francisco Sintec Media 400 40k - -
06/25/18 AT&T AppNexus 1,600 5.3x - ~  02/11/16 Web.com Yodle 342 1.6x - -
06/04/18 VistaEquity  IntegralAd Sclence 800 53 4.4x 0%  02/01/16 TelenorASA  Tapad 360 66x 4.2x 58%
04/24/18 Oracle Grapeshot 325 9.3x - - 11/05/15 Neustar MarketShare 450 7.9x 7.5x 5%
08/23/17 Providence  DoubleVerity 310 aae - - 08/13/15 Stroeer SE InferactiveMedia 331 -
04/18/17 Oracle Moat 600 13.3x - - 06/29/15 Vista Equity Mediaocean 594 3.5x - -
02/23/17 Amobee (Singtel) Tum 310 oBx ~  OsH2M5 Verpn . AOL . 3011 i M 6%
01/24/17 SAP Gigya 325 5.9x = = 04/28/15 Twitter TellApart 533 - - -
11/10/16 Adobe TubeMogd! 446 21x 1.7x 20%
L AZ ARD Source Company filings, FactSet, PitchBook, 451 Research. 19

Highly Confidential

Includes completed and pending M&A transactions with deal size greater than or equal to $50m.
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M&A ACTIVITY OVERVIEW

Google 0

Notable M&A Trends

($ in millions, unless otherwise noted)

Recent Transactions Proof Point

. ; Us CTV Users @ % of Population
Rom / “&m%u '&‘AdObe / L 59% 59%
Nov. 2016 150 0 g8
Oct. 2019 Val: §446 160 83 __..@—
Growth of CTV Market Val: $150 Rev.: 2.1 (LTM) / 1.7x (NTM) e ¢ ”56"/ 57%
Driving Deal Activity s Svi : 52%
i
. f ; &) videology =1 =B =B = 3
G FLR S;mph, I (Singtel) ~ May 2018 A Y &) ) N
ik o Val: $101 E) S S o i
ug- 4 Rev.: 0.7x
N . . ID / Verification / Privacy assets trade for higher EV
{ORACLE / MO ﬁﬁ\: E ﬁ / arxXiem /LTM Rev. multiples than broader AdTech universe
. g : Apr. 2017 Jul. 2018 13.3x
Identity / Verification / Vo $e00 Vet $2.300 i
Privacy Assets Have Rev.: 13.3x Rev.: 3.3x 21 - :
. Ax -
Been Heavily Pursued PROVIDE“I:EEQUETY/ PV ‘
Al.lg. 2017 Doutlevery ‘ i i -
Val: $310 v Medianof  Providence/ PG/ Axclom  Oracle / Moat
Rev.: 4.4x AdTech Deals DoubleVerify

Mobile usage continues to accelerate, dominated by
in-application usage (~90% of time)

increased Focus On Tapiov
Mobile / App Advertising Blackstone / Jungle aPng / ta pda q o 555 Py B
and Monetization Jul. 2019 Nov. 2018 Vobile Webr ot o1 ot
Technologies Val: $750 _ Moblie e B ; :
Rev.:2.0x v Total* 2:16 2:27 2:34
*Avg. time spent per day with smartphone internet (in hrs: mins)
. oy However, consolidation hasn’t worked for all
amazon / Sizmek Roku / datoxwu » / S e S — e
vy 2015 B e 08,5
Large caps acquiring ad Val: $45 Val: $150 based to a significant extent on Tube Mt)gu@a
1 i Rev.: 0.6x Rev.: 3.3x WHICH-
tech to improve their s - dr/ clusi —. ,
offering A AdObe / % TubeMogut w AT&T/ 0 AppNexus £ XAIN r/ ciyp AT&T's Ad Exchange is Overrun With
Nov. 2016 Jun. 2018 Data Stealing Malware
Val- $446 Val: $1,600 St 2000 . & e Medium
Rev.: 2.1x (LTM) / 1.7x (NTM) Rev.: 5.3x ; e
L A Z ARD Source: FactSet, 451 Research, Statista, eMarketer and news releases. 20 1
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@Oi:bgiﬁ It M&A ACTIVITY OVERVIEW

Notable M&A Trends (concd)

($ in millions)

Recent Transactions Proof Point

rubicon / telaria R ot /
General Consolidation of | w QyRrHYTHMONE [ YuMe
. : Dec. 2019 Sep. 2017
Sub-scale Publics s ton. 2017
Rev.: 4.9x (LTM) / 4.2x (NTM) Rev. 1.2x
n }C]S en / } iV %ﬁuaﬁﬁf ni Cl sen / e}\we'ate Accelerating spend on marketing data (3 in billions,
d7NRBRACAT T DT $152
. o Sep. 2017 Mar. 2015
Infqrmatfon S?I"!flces VZ/»/’ $180 VZ;} $195 $123
Adding Capabilities to Rev.: 4.0x Rev.. 5.6x
Serve Data Demand neustar / MarketShare & ,__& I
Nov. 2015 2017 2018 2019
Val: $450
Rev.: 7.9x
F P PROVIDENCEEQUITY
IRANCISCO VISTA ??\" zentrick
Private Equity Platform ey Aug, 2047 E:g . i
: . TV: $310 en.
Investments & Rollups SintecMedia  OPERATIVE medioocedn 4C Rev. 4.4x
Apr. 2016 Nov. 2016 Nov. 2016 Jul. 2020 & A 3
Val: $400 Val: $190 Val: $594 Val: $180 Jul. 2016 leikif D odjuster
Rev.: 4.0x Rev..38x | Rev.: 3.5x Rev.: 4.0x Jan. 2019 Nov. 2019
Deal Volume
Total Proceeds ($B)
Lack of Acquisitions by N
Majors
& 6 5 4 5 _ 5 3 4 g
Oracle Salesforce Verizon Adobe 1BM AT&T Comcast Singtel Twitter Facebook SAP Google Amazon
i Pre 2019 Deals s Post 2019 Deals
L A Z AR D Source: FactSet, 451 Research, eMarketer and news releases. 21
Highly Confidential LAZARD-DOJ-00000028
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Google

APPENDIX

U.S. and China Largest Digital Ad Markets, and Remain Relatively Fast Growing

($ in millions)

India is clearest growth opportunity, as Jio’s mobile data revolution rapidly brings 1.4BN potential consumers online; the country has “only”
~500M internet users currently

Digital Advertising Market Size and Growth

|'19-"21 CAGR Worldwide Digital Advertising
15.0% - Market Size (‘1 Q) of $2g98N,
growth ata 5.1% CAGR
10.0%
@ 6.2% & g %
50% -
b 5.4% 5.3% 5?24
AR,
L
)
L
0% 2.4%
vy
0.0% . // //
$0 $5 $10 $15 $20 ¥ $50 Y $125
2019 Market Size ($ B)
LAZARD W& e oo wrooe ven 22
Highly Confidential
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‘giﬁ' APPENDIX
AdTech Buyers
($ in billions)
Potential Buyers Metrics
Y ”: Equity Enterprise _ 2021E Multiples 2021E Margins Rev. Gr.
{ gﬁa ] Company Value Cash Debt Value Rev. EBITDA Gross EBITDA '20-"21
e Microsoft $1,652 $137 $82  $1598 9.66x 205 68% 47% 10%
Alphabet 1,059 121 4 929 448 106 54% 42% 20%
Digital Media — Facebook 763 59 1" 716 7.28 146 81% 50% 23%
& Microsoft Snap 31 3 2 30 10.01 NM 58% 9% 40%
Twitter 30 8 4 26 6.52 21.7 65% 30% 22%
Pinterest 22 2 0 20 10.24 NM 70% 9% 34%
Ewittery Roku 19 1 0 18 859 NM 44% 2% 33%
basiceery
gess e e s e o e s e Equity Enterprise 2021E Multiples 2021E Margins Rev. Gr.
i . Company Value Cash Debt Value Rev. EBITDA Gross EBITDA  "20-"21
3 i
f mE}'{:}'Ie-ﬁ'{‘idEDE"':‘J‘( i Trade Desk $23 $0 $0 $23 2548 NM 7% 31% 34%
WS WSS e wew e W mS mew wes Wew s s
& @ Equity Enterprise 2021E Multiples 2021E Margins Rev. Gr.
? amazon : pr iceline.com Company Vaiue Cash Debt Value Rev.  EBITDA _ Gross _ EBITDA _ '20-21
B (Booking Hidg) Amazon.com $1,644 $72 $91  $1,663 3.85x 25.5x 41% 15% 18%
Alibaba Group Hol 724 53 21 682 598 196 46% 31% 27%
E-Commerce Rakuten Walmart 369 15 75 435 078 12.7 24% 6% 2%
bbb Booking Hidg 72 7 9 73 6.66 183 98% 36% 55%
eBay 39 5 9 42 3.70 10.1 77% 37% 7%
Rakuten 13 16 18 14 0.86 9.7 95% 9% 13%
;M ] ﬁz':: Wish 11
Al ER s
r ‘ i i Equity Enterprise 2021E Muitiples 2021E Margins Rev. Gr.
coh | LY AdObe gC}iQAC:L@ i Company Value Cash Debt Value Rev.  EBITDA _ Gross __ EBITDA _ 20-21
oftware | IO N e S e e
. Adobe $224 $4 $5 $225 15.10x 31.2x 88% 48% 15%
Marketing / Sales o Oracle 174 43 74 205 517 106 80% 49% 1%
Cloud SAP 189 7 20 202 560 16.1 73% 35% 8%
salesforce com 190 10 6 187 8.04 27.1 79% 30% 17%

LAZARD

Highly Confidential

Source: FactSet and Pitchbook as of 08/06/2020.
Note:  “NM" multiples are negative or greater than 50x.
1 Wish valued at $11.2B in its Aug. 2019 Series H.
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Source: FactSet and Pitchbook as of 08/06/2020.
Note:  “NM” multiples are negative or greater than 50x.

LAZARD

Highly Confidential

1

Neustar was acquired by Golden Gate Capital for $2.98 EV in Dec. 2016.
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giﬁ' APPENDIX
AdTech Buyers (cond)
(8 in billions)
Potential Buyers Metrics
[ DA W, : . . )
) [ ] * Equity Enterprise 2021E Muitiples 2021E Margins Rev. Gr.
?%1?: E}?E’}% "'e Xpencn“ Company Value Cash Debt Value Rev. EBITDA Gross EBITDA '20-"21
. . - Experian $33 $0 $5 $37 6.87x 19.7x 42% 35% 3%
veli mp % AllianceData Alliance 2 6 20 16 352 144 59% 24% (0%)
Nielsen Hid 5 0 9 14 221 75 57% 30% 2%
Neustar 3
neustar LiveRamp 3 1 0 3 555 NM 70% 4% 18%
.1 > Equity Enterprise _ 2021E Multiples 2021E Margins Rev. Gr.
COMCAST aﬁ&efo Company Value Cash Debt Value Rev. EBITDA __ Gross __EBITDA __ '20-21
' AT&T $213 $17 $191 $401 2.34x 7.1x NA 33% 1%
Verizon 239 9 134 366 277 76 58% 36% 3%
. _ vow Comcast 197 14 110 296 267 8.8 NA 30% 9%
Traditional Media veriz Oﬂ‘j Si t*i ‘ Walt Disney 236 23 68 292 3.89 227 NA 17% 12%
| Teleco ingte arporaiion Telstra 29 1 15 43 242 7.3 NA 33% (1%)
Telenor 22 2 18 38 269 59 97% 46% 2%
SingTel 29 1 10 28 246 9.4 28% 26% (0%)
Liberty Global 13 7 13 15 1.31 3.2 NA 41% 0%
TELSTRA News Corp. 8 1 3 10 112 9.6 NA 12% (1%)
% Equity Enterprise 2021E Multiples 2021E Margins Rev. Gr.
%@; anicam Gfﬁi}p Company Value Cash Debt Value Rev. EBITDA Gross EBITDA '20-'21
PUBLICIS Vivendi $32 $3 $8 $34 1.69x 11.0x NA 15% 6%
. Omnicom 12 3 7 16 1.14 75 NA 15% %
Agencies dentsu W PP Publicis Groupe 8 4 1 14 1.20 54 104% 22% 4%
WPP 10 4 9 14 107 6.1 23% 17% 6%
N Interpublic Group 7 1 6 12 145 8.9 NA 16% 4%
% hevas: (Vivend) Dentsu Group 7 2 6 10 1.04 6.2 9% 17% 7%

-
b

Tier | Ad Tech Buyer 24
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APPENDIX

Select Public Companies Analysis

Enterprise Value / Gross Margin EBITDA Margin
Stock Price % Change 52 Wk,  Equity Enterprise Revenue EBITDA (Pre-SBC) (Pre-SBC) {Pre-SBC) Revenue Growth
Company 8/6/20 Low High Value Value 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 19-"20 '20-"'21
Digital Media
Amazon.com $3,225.00 92% 0% $1,644,395 $1,663,297 4.53x 3.85x 31.3x 25.5x 40% 41% 14% 15% 31% 18%
Alphabet $1,504.95 43% (4%) 1,058,594 928,571 537 448 134 106 53% 54% 41% 42% 7% 20%
Facebook $265.28 82% 0% 763,285 715,741 8.93 1:28 17.8 146 81% 81% 50% 50% 13% 23%
Snap $21.35 155% (19%) 31,368 30,430 13.98 10.01 NM NM 51% 58% (7%) 9% 27% 40%
Twitter $37.69 71% (17%) 29,811 26,175 797 6.52 315 2137 63% 65% 25% 30% (5%) 22%
Mean 8.16x 6.43x 23.4x 18.1x 58% 60% 25% 29% 15% 24%
Median 7.97 6.52 24.6 18.2 53% 58% 25% 30% 13% 22%
Agencies
Omnicom $53.68 1% (35%) $11,534 $15,662 $2% 1.14x 8.3x 7.5x NA NA 15% 15% (14%) 7%
Publicis Groupe €29.21 34% (37%) 8275 14,345 1.24 1.20 6.0 54 102% 104% 21% 22% (1%) 4%
WPP £6.10 26% (43%) 9,790 14,190 1.13 1.07 76 6.1 22% 23% 15% 17% (12%) 6%
Interpublic Group $18.53 48% (26%) 7,225 11,909 1.51 145 112 89 NA NA 13% 16% (9%) 4%
Dentsu Group ¥2,582.00 38% (38%) 6,708 10,398 1.1 1.04 7 6.2 90% 91% 16% 17% (6%) 7%
Mean 1.24x 1.18x 8.0x 6.9x 1% 73% 16% 17% 8%) 5%
Median 1.21 114 7.6 6.2 90% 91% 15% 17% (9%) 6%
AdTech
Trade Desk $480.75 233% (3%) $23,495 $23,419 34.04x 2548x NM NM 76% 7% 26% 31% 4% 34%
Criteo $1395 119% (32%) 851 851 1.10 1.08 44 42 84% 88% 25% 26% (18%) 2%
Magpnite $6.27 51% (52%) 711 586 2.82 246 NM 16.2 60% 71% 4% 15% (7%) 14%
Tremor International £1.24 46% (43%) 222 168 0.55 0.40 10.6 22 NA NA 5% 18% (12%) 40%
Mean 9.63x 7.35x 7.5x 7.5x 73% 79% 15% 22% (8%) 22%
Median 1.96 1.77 75 4.2 76% 7% 15% 22% 10%) 24%
Data Analytics
Alliance Data Systems $4530 100% (71%) $2,166 $15,879 3.50x 3.52x 27.7x 14.4x 58% 59% 13% 24% (19%) (0%)
Nielsen Hid $15.38 30% (33%) 5487 14,028 2.26 221 77 75 56% 57% 29% 30% (4%) 2%
LiveRamp Holdings $51.69 97% 0% 3,391 2,679 6.54 5.55 NM NM 69% 70% (5%) 4% 15% 18%
comScore $3.27 121% (40%) 230 419 142 1.03 13.6 9.7 50% 51% 8% 11% 4%) 8%
Mean 3.36x 3.08x 16.4x 10.5x 58% 59% 11% 17% (3%) 7%
Median 2.88 2.86 13.6 9.7 57% 58% 10% 18% 4%) 5%
Global Mean 5.50x 4.43x 14.1x 10.7x 64% 66% 17% 22% {1%) 15%
Global Median 254 2.34 10.9 8.9 60% 65% 15% 18% (5%) 1%
LAZARD 25

Source: Company filings, FactSet as of 08/06/2020.
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