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International Trading Companies: Social Media, Broadcasting, Advertising, Agency, Publishing, Digital Media

INTERNATIONAL TRADING COMPANIES

Company Share Price %of52 MarketCap Enterprise Value Total Enterprise Value/Revenue Total Enterprise Value! EBITDA Sales 3yr EBITDA
Sep 2018 Week High (in m€) {in m€) CAGR (%) Margin (%)
20.09.2018 FY M CY+1  CY:2 FY LTM CY+1  CY:2
Social Media
Twiser, Inc. 2952 34.7% 22,2851 23,346.9 7.2x T.2x 6.6x 5.9% 33.0x 33.0x 18.1x 15.5x 14.68 1411
Facebook, Inc 163.06 68.2%  4,70,789.9 4,81,227.3 8.8x 8.8x T7x 6.2x 15.6x 15.6x 12.8x 10.7x 48.07 57.14
Snap Inc 9.16 41.9% 11,700.6 14,622.5 10.3x 10.3x 8.8x B.dx NM NM NI NM - NM
Weibo Corporason 7591 46.9% 16,905.6 23,485.2 11.0% 11.0x 91x 6.6x 29.8x 29.8x 23.8x 16.6x 55.31 3677
Renren Inc. 151 7.2% 104.2 7021 0.5% 0.5% 0.4x 0.0x HM NM NM 0.0x 90.18 - 4248
iarvl, Inc. 2772 33.1% 19,763.3 96,8337 5.7x 5.7x 4.9x 3T7x 17.8x 17.8x 14.8x 10.1x - 2972
Alphabet Inc. 117427 71.6%  8,16,913.5 6,54,975.1 5.8x 5.8% 5.2x 4.5% 18.8x 18.8x 14.2x 11.7x 2118 3228

Xing SE 31450 66.8% 1,767.5 1,470.4 8.3x 8.3x 7.6x B.5x 33.2x 33.2x 24.2x 20.0x 2374 2710
Median :

Median MidCap

Broadcasting

Viacom, Inc. 3073 62.3% 12,3800 215582 1.7x 1.7x 17x 1.6x T.5x T2x BTx - 175
ABS-CBN Corporasion 2010 46.6% 17,3301 313280 0.6x 0.6x 0.6x 06x 3.8x 31x 27Tx 497
CBS Corporason 5597 T72% 21,0465 294303 21x 21x 21x 20x 10.0x 9.2x B6x 132
Chubu-Nippon Broadcasing Co., Lid 806.00 84.3% 1624 131126 0.4x 0.4x 0.0x 0.0x 3.2x 0.0x 0.0x 187
Discovery, Inc. 32.05 49.0% 27175 35,083.1 4.8x 4.8x 3.9x 3.7 3 18.1x 10.2x 9.1x 10.44
AMC Networks Inc. 6416 67.9% 36525 63287 23x 2.3 22 22 T.3x TTx T 6.25
Gray Television, Inc. 16.95 60.1% 14876 23816 3.0x 3.0x 27x 28x 8.38x B67x 8.8x 16.59
RTL Group SA 8275 79.2% 9,639.6 11,675.0 1.7x% 1.7x 17x 16X 8.5x 81x 7.8x 2.9z
Télevision Francaise 1 SA 9.58 59.8% 2,009.7 21953 1.0x 1.0x 1.0x 0.9x G.4x 5.5% 4.9

Median

Median MidCap

Agencys
The Markeling Group Pic 0.06 10.6% 20 7.0 0.1% 0.1x 0.1x 0.1x 1.2x 1.2x 1.0x 07x = 7.02
Digiial Brand Media & Markesing Group, Ir 0.00 5.9% 07 14 4.0% 4.0x 0.0x 0.0x MM NM 0.0x 0.0x 127 - 30.55
DigiTouch S.p.A 131 60.1% 18.1 18.0 0.7x 0.7x 0.6x 0.4x 9.2x 9.2x 37x 2.8x 3223 058
Alied Archiecs, Inc 566.00 35.7% 79525 10,053.8 1.6% 1.6x 1.8x 1.8x NM NM 22.2x 14.9x - - 0.55
Audience Labs 770 100.0% 54 0.0 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x = 38.82
Arefact SA 298 69.4% 0z.2 704 0.6x 0.6x 0.5x 0.4x 113.0x 113.0x 23.5x 18.2x 18.56 0.58
Jaywing pi 022 45.4% 25 29.0 0.6x 0.6x 0.6x 0.6x 14.3x 14.3x 8.0x 5.9x 12,05 414
SinnerSchrader AkSengeselischaft 12.50 82.1% 1243 145.5 2.3x 23x 2.4x 2.2x 25.9x 25.9x 19.1x 17.0x 679 995
Syzygy AG 9.64 77.9% 129.4 127.9 1.8x 1.8x 1.7x 1.6x 27 9% 27.9% 14.7x 12.9x 6.20 5.11

Median ) 6 4.3x 14.3x
Median MidCap 2 .0 10.0x

Publishing
John Wikey & Sons, Inc. 57.55 72.3% 33117 4,189.9 2.1% 21x 2.0x 11.3x 11.3x 9.3x 9.2x - 022 18.86
Pearson pic 850 57.9% 6,588.1 7,525.1 1.7% 1.7x 1.8x 12.0% 12.0% 11.0x 10.1% - 113 12.30
Wokers Kluwer NV, 51.80 67.1% 142178 14,702.9 3Bx 3.8x 3.6x 13.4x 13.4x 13.8x 13.0x 257 2743
RELX PLC 16.80 90.1% 35,755.2 37,738.2 4.8% 4.9x 0.0x 15.9% 15.9% 0.0x 0.0x 744 30.38
Scholassc Corporason 4229 70.2% 1.480.6 1,017.8 0.7x 0.7x 0.6x 10.6x 10.6x 8.3x 8.2x - 0.15 637
Arnokdo Mendadori Ediore S.p.A 147 45.9% 3684.0 663.0 0.5% 0.5x 0.5% 7.4% TAx 6.5x 5.2x 269 7.90
Promotora de Informaciones, S.A. 1.99 40.6% 1,110.2 2,0826 1.9x 1.9x 1.7x 11.9x 11.9x 8.5x 8.4x - 670 16.19
Bioomsbury Publishing pic 220 58.4% 163.9 110.1 0.9% 0.9x 0.8x 10.2% 10.2x 8.3x 7.5% 13.27 8.39

Median
Median MidCap

Advertising
WPP plc 11.39 72.9% 14,200.4 20,380.0 1.3x 1.3x 13x 1.2x 8.1x 8.1x 7.8x 828 15.46
Pubicis Groupe S.A 5110 77.5% 11,785.5 16,520.0 1.6x 1.6x 1.6x 1.6x 87x 87x 87x 327 18.12
Omnicom Group Inc. 68.98 78.4% 15477.2 20,5776 1.3x 1.3x 1.3x 1.2x 8.2x 8.2x 8.2x 0.36 15.33
Denisu Inc. 5190.00 79.6% 11,3314 17,14,832.8 1.8x 1.8x 17x 1.6x 9.4x 9dx 9Tx - 19.52
The Interpublic Group of Companies, Inc. 2236 70.4% 85814 10,807.7 1.3x 1.3x 1.3x 1.3x 8.9x 8.9x 8.3x A 3 1434
The Rubicon Project, Inc. 3.86 35.2% 184.8 14.0 0.8% 0.8x 0.8x 0.7x HM NM NM - 990 - 1977
Crieo S.A 2413 44.1% 1,616.9 1,367.4 0.5x 0.5x 1.2x 1.1x 4.5x 4.5x 3.8x 23.98 9.97

Median

Median MidCap

Digital Media/on Demand

ProSiebenSat 1 Media SE 2173 63.9% 49751 85220 1.8x 1.8x 17x 7.5x T.5x T0x (X% 9.69 2528
Axel Springer SE 59.00 T1.9% 6,365.8 8,868.0 2.3 26 2.5x 14.2x% 14.2% 111 10.1x 471 15.53
Nedfiix, Inc 366 .96 41.7% 1,58,795.5 1,52,578.7 11.8x 10.4x B.3x 114 1% 1141 796x 541 3144 T8
Pandora Media, Inc. 942 40.6% 22078 20661 1.8x 1.8x 1.6x NM WM NM NM 1302 - 1970
Alibaba Pictures Group Limiied 099 59.4% 25,2331 0.0 X 5.8x 0.0x 4.0x MM NM 0.0x WM - - 5200
Vivendi SA 2190 81.5% 277463 28,5272 21 21 20x 7. 7x AT 7% 16.4x 14.5x 867 1037

Sposfy Technology 5.4 171.14 68.1% 30,767.2 22,526.6 5.4x 4.8x 3.7x NM NM NI NM - - 8.04
Median 3

Median MidCap
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EBITDA Multiple (Median Mid Cap-30%) FY 2014 - FY 2018
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Industry Specific Transactions

Date Target Status Acquirer Value in €

Sep-18 Sky pic (LSE:SKY) Announced Comcast Corporason 3309 ©bn
May-18 CJ E&M Corporason Acquired MMOC Eninainment Corporason 0.00139 bn
Jan-18 fafs (TSXWVIFOS) Closad Essent Kabelcom 0.10 bn
Sep-17 Cabelas Incorporated Closad synowvus Bank 1.2 bn
Aug-1T Moody's Analyics, Inc. Closad Bureau van Dk Elecronic Fublishing BvV 3292 bn
Aug-18 eSun Holdings Limied (SEHK571) Closad Lai Sun Development Company Limied 2.485 bn
Jurn-18 Quebscor Media Inc. Closed Quebecor Inc. 0.09T bn
Jurn-18 LBM pic Closad Informa pic 472 bn
Apr-18 Ripley Corp. S.A. (SNSE:RIFLEY) Closad Inversiones CK || Limiada 109 bn
Mar-18 Drebenhams pic Closad Spons Direct Iniernasonal pic 26 bn
Mar-18 General Communicadon, Inc. Closed Liberty Veniures 1.019 bn
Mar-18 Scripps Metworks Ineeracive, Inc. Closad Discowvery, Inc. 12.1 bn
Feb-18 Regal Enriginment Group Closad Cineworld Group pic 36 bn
Jan-18 Time Inc. Closad Meredith Corporason 19 bn
Mow-17 CBS Broadcasing Inc. Closad Enercom Communicasons Corp. (NYSEETM) 2.84 bn
Sep-17 Staples, Inc. Closad Sycamore Farners, Sycamore Parmers || 6.8 bn

*Sources: Blue Tree Group Research

Clients of Blue Tree Group

M&A Advisory Debt Advisory Growth Capital Advisory

o599 DUST
NTNEZZA REELEX “tf* BioSoLUTIONS

Sollandss D . Xmediasolutions
(@DUNMORE
2
Blue Tree Group GmbH - Investment Banking Direct: +49 (0) 89 - 244 01 737
Theresienhof, Theresienstr. 1 — D-80333 Munich Email: advisory@bluetreegroup.com

www.bluetreegroup.com


mailto:advisory@bluetreegroup.com
http://www.bluetreegroup.com/

