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Change in Market Cap by Sector

Top Movers

Il Frior Month (%) YTD (%) Sector Market Cap Gained / Lost ($B)
PRIOR MONTH
o 28 Digit.o.l Media | A $564
Traditional Media v ($2)
YEAR-TO-DATE
Digital Media A $996
18% 7% Live Events & Ticketing A $2
% Individual Stocks (%)
5 ] » 5% - PRIOR MONTH
3% ’ % Semrush A 25y
. — O . Sprout Social V  (35%)
(0%) o . . YEAR-TO-DATE
A s
Services Sprout Social Vv (47%)
Note: Components of sector groups can be found on Page 4 of this report
Select Earnings Releases
Past Past (cont.)
MAY 1 Verisk A 04% MAY 8 Hubspot V¥ (05%)
MAY 2 MSG Sports A 07% MAY 8 TKO V¥V (01%)
MAY 2 Thomson Reuters A 11% MAY 8 Klaviyo A 18%
MAY 2 Sprout Social V (401%) MAY 8 Atlanta Braves A 04%
MAY 2 Live Nation A 72% MAY 8 Formula One V¥V (13%)
MAY 2 Eventbrite V (0.7%) MAY 9 Warner Bros Discovery A 1.4%
MAY 6 Semrush A 112% MAY 9 Endeavor A 02%
MAY 7 Disney V (9.5%) MAY 14 Sony A 82%
MAY 7 Zoominfo V (24.2%) MAY 16 Manchester United A 05%
MAY 7 Similarweb V (6.0)% MAY 23 Lionsgate V (9.7%)
MAY 7 Vivid Seats V¥V (11%) MAY 23 CTS Eventim V (26%)
MAY 7 Reddit A 40% Upcoming
MAY 8 New York Times A 05% JUN 25 FactSet
MAY 8 Fox A 05%
Select Industry News
MAY 1 Universal Music Group and TikTok announce a new licensing agreement (Universal Music)
MAY 1 Diamond Sports Group and Comcast fail to reach a renewed distribution deal (Front Office Sports)

Please review the final page of this report for important notes and disclosures, which are integral to this communication.


https://www.universalmusic.com/universal-music-group-and-tiktok-announce-new-licensing-agreement/
https://frontofficesports.com/massive-disruption-for-mlb-nhl-teams-comcast-dsg-deal-expires/
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Select Industry News (cont.)

MAY 2

MAY 2

MAY 2

MAY 3

MAY 6

MAY 7

MAY 7

MAY 7

MAY 8

MAY 8

MAY 11

MAY 14

MAY 15

MAY 16

MAY 16

MAY 16

MAY 17

MAY 17

MAY 21

MAY 21

MAY 22

MAY 22

MAY 23

MAY 23

MAY 23

MAY 23

MAY 29

Sony Pictures and Apollo submit a $26B cash offer to buy Paramount Global (Variety)

SAG-AFTRA signs with Nielsen to provide streaming content measurement (Hollywood Reporter)

Sprout Social shares fell 40% after missing revenue estimates and lowering guidance (Sprout Social)
Live Nation shares rose 7% after reporting a 21% YoY increase in revenue to $3.8B (SBJ)

Semrush shares rose 11% after beating revenue estimates and announcing 112K new customers (Yahoo)
Screaming Eagle shareholders approved its business combination with Lionsgate Studios (Lionsgate)
Disney shares fell 9.5% after reporting a net loss and lower projected earnings growth (WSsJ)
Zoominfo shares fell 24% on EPS underperformance and lowered forward guidance (Barrons)

TikTok sued the US government over a law that would force ByteDance’s divestiture (CNBC)

Klaviyo shares rose 12% after reporting 35% YoY revenue growth and 21K new users (Klaviyo)
Eurovision Song Contest set a record of 163M viewers across the semi-finals and finals (YNet)

Sony shares rose 8% after announcing additional share buybacks and increased dividends (Yahoo)
Frank McCourt announced he is putting together a group of bidders to acquire TikTok (NY Times)
Venu Sports announced as the name for ESPN, Disney, Fox, and WB Discovery streaming JV (ESPN)

2.M people watched Caitlin Clark’s WNBA debut, its highest viewership since 2001 (SportsPro Media)

Sony Music Group warned companies not to train Al-models on their content (Bloomberg)

spotify sued by the Mechanical Licensing Collective for underpaid royalties (Reuters)

Brazil is announced as the host for the 2027 FIFA Women’s World Cup (NY Times)

Comcast announces StreamSaver, a $15/month bundle of Peacock, Netflix, and Apple TV+ (Variety)

Disney’s Pixar announced layoffs of approximately 175, or 14%, of employees (Hollywood Reporter)

Apple TV+ is considering plans for actor compensation based on show performance (Hypebeast)
Vivek Ramaswamy announced ownership of a 7.7% stake in BuzzFeed (AP News)

The US DOJ sues Live Nation, alleging illegal monopolization of the live music industry (Politico)

The NCAA approves a settlement to allow schools to share revenue with players (Front Office Sports)

Alphabet, Meta, and film studios have held discussions about licensing Al video content (Bloomberg)
Lionsgate shares fell 10% after reporting a $61M operating loss in its most recent quarter (Lionsgate)

The Atlantic and Vox Media sign separate licensing and product deals with OpenAl (Axios)

Please review the final page of this report for important notes and disclosures, which are integral to this commmunication.


https://variety.com/2024/biz/news/sony-apollo-paramount-global-acquisition-offer-cash-1235981220/
https://www.hollywoodreporter.com/business/business-news/sag-aftra-nielsen-streaming-measurement-deal-1235888553/
https://investors.sproutsocial.com/events-and-presentations/default.aspx
https://www.sportsbusinessjournal.com/Articles/2024/05/03/live-nation-first-quarter-financial-results
https://finance.yahoo.com/news/semrush-holdings-inc-semr-q1-215511292.html
https://investors.lionsgate.com/news-and-events/press-releases/2024/05-13-2024-224015830
https://www.wsj.com/business/media/disney-dis-q2-earnings-report-2024-300990de
https://finance.yahoo.com/news/semrush-holdings-inc-semr-q1-215511292.html
https://www.cnbc.com/2024/05/08/tiktok-sued-the-us-government-to-block-a-ban-heres-what-happens-now.html
https://investors.klaviyo.com/news/news-details/2024/Klaviyo-Announces-First-Quarter-2024-Financial-Results/default.aspx
https://www.ynetnews.com/culture/article/h1fhha3mc
https://finance.yahoo.com/news/sony-shares-leap-12-buyback-015237162.html
https://www.nytimes.com/2024/05/15/business/frank-mccourt-tiktok-bid.html
https://espnpressroom.com/us/press-releases/2024/05/venu-sports-introduced-as-name-for-forthcoming-sports-streaming-service/
https://www.sportspromedia.com/news/caitlin-clark-wnba-indiana-fever-minnesota-lynx-viewership-espn/#:~:text=Caitlin%20Clark's%20regular%20season%20debut,WNBA)%20game%20in%2023%20years
https://www.bloomberg.com/news/articles/2024-05-16/sony-music-warns-companies-to-stop-training-ai-on-its-artists-content?embedded-checkout=true
https://www.reuters.com/legal/litigation/spotify-sued-over-millions-allegedly-unpaid-music-royalties-2024-05-17/
https://www.nytimes.com/athletic/5500196/2024/05/17/brazil-wins-2027-womens-world-cup-hosting-duties-what-we-know-about-the-successful-bid/
https://variety.com/2024/tv/news/comcast-streamsaver-bundle-price-netflix-peacock-apple-tv-plus-1236011626/
https://www.hollywoodreporter.com/business/business-news/pixar-layoffs-hit-storied-animation-studio-1235904847/
https://hypebeast.com/2024/5/apple-tv-considers-performance-based-pay-for-hollywood-stars-info
https://apnews.com/article/vivek-ramaswamy-buzzfeed-22a838d00c545dcf88728a579fdd35f5
https://www.politico.com/news/2024/05/23/doj-and-states-sue-live-nation-could-seek-breakup-of-company-00159643
https://frontofficesports.com/ncaa-power-conferences-approve-settlement-to-allow-for-revenue-sharing/
https://www.bloomberg.com/news/articles/2024-05-23/alphabet-meta-offer-millions-to-partner-with-hollywood-on-ai?cmpid=screentime&utm_medium=email&utm_source=newsletter&utm_term=240524&utm_campaign=screentime
https://investors.lionsgate.com/news-and-events/press-releases/2024/05-23-2024-210619578
https://www.axios.com/2024/05/29/atlantic-vox-media-openai-licensing-deal?stream=top&utm_source=alert&utm_medium=email&utm_campaign=alerts_media_trends
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Select M&A Transactions

DEAL
DATE TARGET TARGET DESCRIPTION ACQUIROR TRANSACTION VALUE ($M)
MAY 2 Envato Digital creative assets Shutterstock Acquisition 245
and templates
MAY 13  HOLOPLOT Audio technology Sphere Acquisition N/A
Entertainment
MAY 19  Platform Media Podcast production PodX Acquisition N/A
and distribution
L] L] L]
Select Private Capital Market Transactions
AMOUNT
DATE TARGET TARGET DESCRIPTION INVESTOR(S) TRANSACTION RAISED ($M)
MAY 1 CoreWeave Al cloud provider Coatue Series C 1,100
MAY 1 Beehiv Newsletter NEA, Sapphire Sport Series B 33
creation/distribution
MAY 7 Wayve Autonomous driving SoftBank, NVIDIA, Series C 1,050
Microsoft
MAY 14  Lionsgate Film and TV N/A PIPE 225
Studios production and
content library
MAY 14  Sona Workforce Felicis Series A 28
management
MAY 20 OnePlan Event and venue Populous N/A N/A
planning software
MAY 21  Suno Al-driven music Lightspeed, Founder Series B 125
creation Collective
MAY 22  Anton Capital Film and TV BlackRock N/A 108
Entertainment production studio
MAY 23  xAl Artificial intelligence Sequoia Capital, Series B 6,000
platform Andreessen Horowitz
L] L] L]
Select Public Capital Market Transactions
AMOUNT
DATE TARGET TARGET DESCRIPTION Exchange TRANSACTION RAISED ($M)
MAY 14  Lionsgate Film and TV production NYSE De-SPAC 350
Studios and content library

Please review the final page of this report for important notes and disclosures, which are integral to this communication.
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Select Public Company Trading Metrics

($ in millions, except per-share values)
Share
As of May 31,2024 Price

Share Price Performance

Last Month

YTD

% of 52-Week
High / Low

Equity
Value

Enterprise

Value

Enterprise Value [ 2024E

Revenue

Growth-Adj.

Revenue'

Growth-Adj. Price [ '24E

EBITDA?  Earnings

Traditional Media

(6.5%)
(0.3%)
12.0%
(01%)
11.0%
16%
(17.6%)

(0.1%)

151%
(13.0%)
(27.6%)
51%
16.0%
131%
(23.8%)

5.1%

84.0% [132.0%
81.6% /109.6%
55.8% [ 112.3%
785% [ 154.3%
97.2% [121.7%

99.3% [ 152.0%
72.7% [ 120.0%

189,432
102,459
20,191
8,294
15,483
18,606
1,865

233,657
110,982
63464

23,291
19,726
16,192
3,899

2.5x
1.4x
1.5x
0.8x
1.4x
21x
0.9x

1.4x

0.52x

1.01x
1.03x
1.39x
0.52x

N/M
0.20x

0.77x

13.0x
8.2x
6.6x
8.1x
6.8x
8.8x
7.1x

0.98x
1.00x
1.37x
N/M
N/M
1.47x
115x

1.15x

21.9x
15.4x

16.4x
10.4x
24.0x

11.4x

15.9x

Disney $103.91
Sony ¥12,895
Warner Bros Discovery $8.24
Paramount $20.67
Fox $34.43
Endeavor $26.83
Lionsgate $8.31
Median

Digital Media

Alphabet $173.96
Meta $466.83
Netflix $641.62
Spotify $296.78
Pinterest $41.49
Snap $15.02
Reddit $54.24
Roku $57.40
New York Times Company $51.20
Median

Live Events & Ticketing

5.7%
85%
16.5%
5.8%
24.0%
(0.2%)
221%
(0.5%)
19.0%

8.5%

234%
31.9%
31.8%

57.9%
12.0%
(11.3%)
N/A
(37.4%)
45%

17.7%

96.7% [ 150.2%
87.8% [180.3%
96.6% [ 1861%
92.9% [ 229.7%
96.2% [ 177.6%
83.9% [ 181.4%
72.4% [ 145.2%
52.7% [ 104.3%
100.0% [ 144.4%

2,139,956
1184,130
276,516
58,860
28,345
24,648
8,869
8,275
8,373

2,114,262
1,224,302
292,793
58,178
27,696
27,301
10,342
6,650
7,912

6.1x
7.7x
7.6x
3.4x
7.6x
5.1x
9.5x
1.7x
31x

6.1x

0.56x
0.60x
0.62x
0.24x
0.41x
0.34x
0.43x
0.14x
0.55x

0.43x

14.5x
13.5x
28.3x
44.0x
28.6x
N/M
N/M
N/M
17.8x

23.1x

1.08x
0.77x
1.40x
0.96x
0.90x
N/M
N/M
N/M
1.73x

1.02x

Live Nation $9374
CTS Eventim € 7940
Vivid Seats $5.05
Eventbrite $4.98
Median

5.4%
(46%)
(4.0%)
(5.7%)

(4.3%)

01%
26.8%
(201%)
(40.4%)

(10.0%)

87.4% [122.6%
89.1% [ 155.9%
57.4% [ 107.3%
41.8% [1031%

21,536
8,275
1,049

484

22,838
6,728
1167
167

0.9x
2.5x
1.4x
0.5x

0.10x
0.40x
0.16x
0.03x

0.13x

10.8x
12.0x
7.0x
3.3x

8.9x

1.03x
1.82x
0.56x
0.11x

0.79x

26.8x
17.4x

22.1x

TKO $109.07 15.2% 337% 92.4% [150.8% 18,575 21,047 Ix 0.96x 25.1x 1.63x N/M
FormulaOne $7414 6.0% 17.4% 925% [ 121.6% 15,439 19,685 5.2x 0.71x 21.8x 1.63x N/M
MSG Sports $184.65 (0.7%) 1.6% 85.6% [ 1121% 4,422 4,745 5.0x 2.04x 421x N/M N/M
Manchester United $16.88 4.2% (17.2%) 63.4% [125.0% 2754 3631 4.2x N/M 19.2x 112x N/M
AtlantaBraves $42.03 42% (1.8%) 76.5% [ 14.3% 2504 2,781 4.2x 0.92x N/M N/M N/M
Median 4.2% (0.1%) 4.6x 0.92x 21.8x 1.38x N/A
B2B Media & Info Services

S&P Global $427.51 28% (3.0%) 92.7% [ 125.6% 133,768 145,017 10.8x 1.44x 225x 2.26x 30.2x
Thomson Reuters $1721 13.9% 17.7% 97.8% [ 146.5% 77517 78,371 10.8x 1.52x 27.9x N/M 46.7x
Verisk $25278 16.0% 5.8% 99.5% [ 117.4% 36,065 38,247 13.3x 177 24.3x 287x 38.4x
CosStar Group $7817 (14.6%) (10.6%) 77.9% [ 116.1% 31,920 28,392 10.2x 0.55x N/M N/M N/M
Hubspot $611.05 1.0% 5.3% 88.1% [150.1% 31,141 31,695 12.4x 0.64x N/M N/M N/M
FactsSet $404.26 (3.0%) (15.3%) 827% [1061% 15,409 16,915 7.5x 1.23x 19.3x 257x 25.2x
Morningstar $288.25 20% 07% 91.2% [ 155.7% 12,321 12,870 5.8x 0.56x 222x 1.73x 41.0x
Klaviyo $2264 11% (18.5%) 57.4% [ 105.3% 5,990 6,319 7.0x 0.31x N/M N/M 49.4x
Zoominfo $12.28 (22.6%) (336%) 40.7% [ 105.2% 4,592 5,660 4.5x 0.48x 10.8x 11x 121
SproutSocial $32.65 (35.3%) (46.9%) 477% [127.1% 1,847 1,920 47x 0.20x N/M N/M N/M
Semrush $15.26 24.7% n.7% 92.9% [ 210.5% 2217 2180 5.9x 0.33x 43.4x 1.35x N/M
Similarweb $7.69 41% 443% 78.8% [ 167.9% 605 614 25x 0.16x 45.4x 0.54x N/M
Median 1.5% (11%) 7.3x 0.56x 23.4x 1.73x 38.4x
Please review the final page of this report for important notes and disclosures, which are integral to this communication. 4
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About Us

Alignment Growth is an investment manager focused on growth-stage, privately-held companies across mediq,
entertainment, and gaming on a global scale. With its team'’s multi-decade track record of senior executive operating,
strategy, and deal making experience at global Fortune 500 companies, Alignment Growth provides value-added
capital solutions to help its portfolio companies achieve their growth ambitions.

Contact Information

We welcome comments and feedback on our analysis and observations. Please do not hesitate to contact our team at
info@alignmentgrowth.com.

WEBSITE LINKEDIN MEDIUM

Disclaimer

These materials have been prepared by Alignment Growth Management (“AGM”) for general informational purposes
only and they are not intended to be, and should not be construed as, financial, legal or other advice. In preparing these
materials, AGM has assumed and relied upon the accuracy and completeness of publicly available information and of
other information made available to us by third parties. AGM has not conducted any independent investigation or
verification of such information (including, without limitation, data from third parties). AGM assumes no responsibility for
updating or revising these materials.

No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and
nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future.
Nothing herein shall constitute a commitment or undertaking on the part of AGM to provide any service. AGM shall have
no duties or obligations to you in respect of these materials or other advice provided to you.

The information provided herein is not a recommendation to purchase, hold or sell any particular security. AGM is not
making any recommendation or providing any investment advice regarding any specific company referenced herein.

Sources: Factset, public company filings, and press releases

1 Calculated as (i) Enterprise Value/2024E revenue multiple, divided by (i) 2024E-2025E calendar year revenue
growth rate multiplied by 100

2 Calculated as (i) Enterprise Value/2024E EBITDA multiple, divided by (ii) 2024E-2025E calendar year EBITDA growth
rate multiplied by 100



https://alignmentgrowth.com/
https://alignmentgrowth.com/
https://www.linkedin.com/company/alignment-growth/
https://www.linkedin.com/company/alignment-growth/
https://medium.com/@AlignmentGrowth
https://medium.com/@AlignmentGrowth
mailto:info@alignmentgrowth.com
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