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With results set for March 5 AMC, we raise our 2026 estimates and our PT to $3.00 from
$2.00, while looking for an update on 2026 drivers like political advertising and Smadex. The
webinar will be at 5:00pm ET, at investor.entravision.com. Our rating stays Hold.

Our 2025/26 adjusted EBITDA estimates go to $19m/45m from $23m/38m, assuming
continuing 2026 lift from major new customer at Smadex. See Fig. 2. After the big 3Q beat and
guide above our 4Q estimates, our 2025/26 Advertising Technology & Services (“AT&S"”) segment
revenue and OCF estimates step up. See Fig. 3 & 7. On 3Q call color, we assume ATE&S results in
4Q, similar to 3Q’s. Aside from updating for 3Q, our primary forecast changes are: 1) raising our
2025 and 2026 revenue and OCF estimates for higher AT&S, partially offset by lower Media
segment estimates (see Fig. 3), 2) increasing our out-year EBITDA growth estimates on boost from
AT&S growth (see Fig. 8), and 3) updating the WACC estimates in our DCF for macro inputs (see
Fig. 8). Pro forma net debt has been steady, at $105.6m at 9/30, but estimated leverage has ticked
up to 3.3x on falling LTM EBITDA, and short-term maturities rose to $20m at 9/30/25 from $5m at
6/30, reflecting liquidity leash tightened by amended credit agreement.

EVC's higher trading range from ATE&S step-up faces upper bound from digital valuation sanity
check and Media segment mess. Smadex delivered a monster quarter in 3Q, but justifying the
~575m wvaluation surge that EVC saw post-30Q, with a single customer-driven step-up could be a
gateway to investors’ smoking their own supply. Although we see a bull case with healthy valuation
upside, where AT&S continues to gain share of wallet, Smadex also faces customer concentration
risk, a history of volatility, and continuing competition with larger peers. At Media, in 3Q25,
revenue dropped to 544.5m, down 22% from 557.2m in 3Q21, at the same point in the last political
cycle. Meanwhile Media opex was 540.2m in 3Q25, up 26% from $31.9m in 3Q21. Those trends
draw a death cross, punctuated by an astonishing 3Q25 Media OCF loss, and on the call
management conceded the obvious, namely that it had to improve Media operating performance.
As bad as current trends are, they could get worse if, come 2027, the economics of a new Univision
TV network affiliation agreement—or lack thereof—delivers a hammer blow on top of secular
challenges to TV broadcast and demographic challenges to U.S. Hispanic advertising. To top it off,
EVC’'s prior landlord in Santa Monica claims $31m in damages in ongoing litigation.

3Q recap—EBITDA beat a bit; AT&S step-up offset Media bust. See Fig. 4. Adj. EBITDA was
$5.8m (4.0% margin) vs. our $5.5m (5.2% margin) estimate. Revenue growth was -26% for Media
and +104% for ATES ws. our -17% and +54% estimates, respectively. OCF margins missed at Media
(-1.6% vs. 11.6%), but beat at AT&S (13.2% wvs. 7.8%). Corporate expense was $6.3m wvs. our $6.9m
estimate. EPS loss of $0.11 beat our $0.20 loss estimate on income taxes. Reported free cash flow
of $7.1m was down from $9.3m last year, and YTD was a loss of $5.2m wvs. $55.0m last year.

Our 12-month price target is $3.00; risks on page 2. Our PT is supported by a spectrum value
estimate and a DCF valuation based on explicit financial forecasts through 2030. See Fig. 15.
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Investment Thesis and Valuation: Hold With $3.00 Price Target

We rate Hold the shares of EVC. Despite 1) a digital business posting impressive growth, 2) a reduced operating risk profile for EVC’s
overall business because of the stability of TV retransmission revenue (68% of 2024 EBITDA), secular growth of political advertising
revenue, and reasonable pro forma net debt leverage of ~3x EBITDA, and 3) potential monetization from future spectrum auctions (as
in 2017), EVC shares nevertheless face 4) rising risk of digital business volatility, 5) audience declines at its U.S. broadcast business,
and 6) dependence on and potentially increasing competition with its primary network programming supplier TelevisaUnivision,
whose network affiliation agreement expires at the end of 2026. Our valuation supports stock price performance over the next 12
months consistent with a Hold rating.

Our 12-month price target is a weighted average of projected equity valuations using a discounted cash flow (DCF) analysis at year-
end 2025 and 2026, plus an estimated value for spectrum assets the sale of which would be immaterial to continuing EVC’s
broadcast operations. See Fig. 15. Our PT assumes a base case forecast with 2025/26 adjusted EBITDA pro forma for asset sales of
$19m/S$45m, and $85m for spectrum asset value, resulting in a target valuation of $3.00. In structuring our DCF, first we adjust the
current net debt for the value of any estimated payments remaining on the acquisitions (e.g., earnouts) and noncontrolling interest.
Second, we adjust the current net debt by the estimated free cash flow after dividends to be generated by each valuation date. Third,
we include in the forecast return any dividends projected through the year-end valuation dates. Finally, we value EVC both using a
weighted average cost of capital (WACC) reflecting its own stock price trading and using separate WACCs for its broadcast and digital
media businesses based on sector comparables, applied to separate free cash flow forecasts for each of these businesses. The results
of these two methods, plus the estimated spectrum value, set the range for our valuation. Note that in our DCF, for our terminal value
estimates, we assume that capex equals D&A, which results in a substantially higher capex estimate than in our financial statement
forecasts because capex should be similar to D&A for a terminal value forecast, to support the need for an asset base in perpetuity.

Risks to our investment thesis include: 1) sensitivity of EVC's advertising-based businesses to customer concentration and

macroeconomic flux, and 2) the impact of 2023 change in voting control and 2024 asset sales on company’s strategy and pursuit of
potential longer-term options, including capital allocation and sale of all or a portion of the company.

Entravision Communications Corporation (EVC) 2
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Figure 1: EVC Investment Thesis, Metrics and Valuation Summary
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More on Our Outlook and Valuation

Figure 2: Our 2025/2026 EBITDA estimates assume continuing lift in 2026 from new AT&S customer

Entravision Communications (NYSE: EVC)
Summary of Annual Estimates
In millicns, except per share data
Estimates YoY %CHG
Last Yr Prior Chg Current Prior Chg Current
2025E
Pro Forma =
Revenue 364.9 403.6 27.6 431.2 10.6% 7.6% 18.1%
Op expense 315.4 380.6 319 412.5 20.7% 10.1% 30.8%
Adjusted EBITDA 49.5 23.0 (4.3) 18.7 -53.5% -8.8% -62.3%
Margin 13.6% 5.7% -1.4% 4.3%
As Reported
Revenue 364.9 403.6 27.6 431.2 10.6% 7.6% 18.1%
Op expense 315.4 380.5 32.0 412.5 20.6% 10.1% 30.8%
Adjusted EBITDA 49.5 23.0 t4.3;‘ 18.7 -53.5% -8.8% -62.3%
Margin 13.6% 5.7% -1.4% 4.3%
Pro forma EPS (%0.58) (50.30) (%0.03) (50.33) -48.3% 5.2% -43.1%
Cash FCF/sh $0.35 50.12 (50.03) 50.09 -65.7% -B.6% -74.3%
2026E
Pro Forma *
Revenue 431.2 456.3 59.3 515.7 5.8% 13.8% 19.6%
Op expense 412.5 418.1 52.2 470.3 1.4% 12.7% 14.0%
Adjusted EBITDA 18.7 38.2 7.1 45.3 104.8% 38.1% 142.9%
Margin 4.3% 8.4% 0.4% 8.8%
As Reported
Revenue 431.2 456.3 59.3 515.7 5.8% 13.8% 19.6%
Op expense 4125 418.1 52.2 470.3 1.4% 12.7% 14.0%
Adjusted EBITDA 18.7 38.2 7.1 45.3 104.8% 38.1% 142.9%
Margin 4.3% 8.4% 0.4% 8.8%
Pro forma EPS (50.33) (50.07) $0.13 50.06 -78.8% -39.4% -118.2%
Cash FCF/sh $0.09 50.23 $0.06 50.29 155.6% N NM
* pro forma reflects announced acquisitions and dispositions
Source: Comipany reports, Industry Capital Researdh estimates

Our 2025 adjusted EBITDA estimate drops to $19m from $23m, as lower Media OCF outweighs higher AT&S OCF. See Fig. 2 and 3.
At the Media segment, after core broadcast advertising’s big miss in 3Q, we now assume that a choppy national ad market left it
negative, although less so, in 4Q, and in fact assume a decline like 4Q23’s, the last non-election year. See Fig. 9. The loss of 4Q24’s
political ad windfall should aggravate the overall ad decline, so that our 4Q broadcast advertising estimate drops to $21.7m from
$31.3m. We assume that Media OCF margin compression was similar in 4Q to 3Q, as expense reductions instituted in 2H helped to
offset the loss of high-margin political advertising. On the 3Q conference call, management explained its Media strategy as acting on
an opportunity it saw to increase revenue by adding sales capacity; however, with national advertising down and local advertising

Entravision Communications Corporation (EVC) 4
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flat in 3Q, we wonder where the payoff is. Management also highlighted efforts to expand work serving the digital advertising needs
of their existing broadcast customers, but this approach of acting as a sort of agency to broadcast clients is not new.

Figure 3: For our 2025/26 estimates, big AT&S increases are substantially offset by cuts at ailing Media segment

Entravision Communications (NYSE: EVC)
Summary of New Segment Annual Estimates
In millions, except per share data
Estimates Yo¥ %CHG
Last Yr Old Chg Current Old Chg Current
2025E
Media Revenue ma 187.7 (14.5) 173.2 -15.5% -6.5% -22.0%
Media Opex 170.5 170.9 [1.4) 169.5 0.2% -0.8% -0.6%
Media OCF 516 16.8 (13.1) 3.7 -67.4% -25.4% -92.8%
Margin 23.2% 9.0% " -6.8% 21%
ATES Revenue 1429 2159 421 I58.0 51.1% 19.5% B80.6%
AT&S Opex 1309 194.7 311 2358 48.8% 13.8% 72.6%
AT&S OCF 120 21.2 11.0 322 76.3% 91.1% 167.5%
Margin B.4% 0.5% " 2.6% 12.5%
Total Revenue 364.9 403.6 276 4312 10.6% 7.6% 18.1%
Total Opex 3013 365.5 9.7 395.3 21.3% 9.9% 31.2%
Total OCF 63.6 38.0 [2.1) 35.9 -40.2% -3.3% -43.6%
Margin 17.4% 0.4% -1.1% 8.3%
2026E
Media Revenue 1732 206.9 (14.2) 192.7 19.5% -8.2% 11.3%
Media Opex 169.5 176.8 [5.2) 1716 4.4% -3.1% 1.3%
Media OCF 7 ina (9.0) 2111 MM MNAd KLY
Margin 2.1% 14.5% 7 -3.6% 10.9%
ATES Revenue 258.0 249.4 736 323.0 -3.3% 2B.5% 25.2%
ATES Opex 2258 225.7 55.2 280.8 -0.1% 24.4% 24.4%
AT&S OCF 322 23.8 18.4 422 -26.2% 57.2% 31.0%
Margin 12.5% 9.5% " 3.5% 13.1%
Total Revenue 4312 456.3 59.3 515.7 5.8% 13.8% 19.6%
Total Opex 3953 402.5 50.0 452.5 1.8% 12.6% 14.5%
Total OCF 359 53.8 9.4 63.2 50.0% 26.1% 76.0%
Margin B.3% 11.8% 0.5% 12.3%
*® pro forma reflects announced acquisitions and dispositions
Source: Compary reparts, FaciSet, indusiry Capital Reseandh estimates

At the AT&S segment, our 4Q revenue and OCF estimates rise to reflect 3Q call commentary that segment results would look like
3Q’s. See Fig. 11. We assume that AT&S revenue growth remained strong but decelerated slightly on a sequential basis. With the
step up from Smadex’s big new customer, we raise our full-year AT&S OCF margin estimate to 12.5% from 9.8%, well above the prior
full-year high posted in 2022 of 8.6%. See Fig. 3. In its 3Q 10-Q, EVC disclosed that its largest ad customer now accounts for 9% of
total EVC revenue. Whether or not related to Smadex’s growth surge, on 10/1, EVC entered into a consulting agreement with board
member (since 2023) Brad Bender, who has prior experience at Google Ads. Historically, most of Smadex business has been direct to
enterprise clients, not SMBs.

Entravision Communications Corporation (EVC) 5
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Figure 4: We now assume 4Q EBITDA was like 3Q’s, reflecting dominance of AT&S contribution

Entravision Communications

Summary of Quarterly Estimates

In millions, except per share data

Results YaoY %CHG
Last Yr E Beat/Miss A E BeatfMiss A

3025A

As Reported

Rewvenue 97.2 107.0 5136 120.6 10.1% 14.0% 24.2%
Op Expense 82.1 101.4 13.4 1149 23.6% 16.3% 40.0%
Adjusted EBITDA 15.1 5.5 0.2 5.8 -63.3% 1.5% =61.7%

Margin 15.5% 5.2% -0.4% 4.8%

EPS - Continuing Operations (50.12) ($0.20) 5+0.09 (s0.11) B6.7% -75.0% -8.3%

Estimates Yo¥ %CHG
Last Yr Prior Chg Current Prior Chg Current

4Q25E
As Reported

Revenue $107.0 5104.0 Slsl.ﬂ‘ S$118.0 -2.8% 13.1% 10.3%
Op Expense B87.5 936 185 1121 6.9% 21.2% 28.1%
Adjusted EBITDA 19.4 10.4 (4.8) 5.8 ~46.4% -23.5% =69.9%

Margin 18.2% 10.0% -5.1% 5.0%
EPS - Continuing Operations [50.62) 50.45 (5-0.12) $0.33 -172.6% 19.4% -153.2%
* pro forma reflects announced acguisitions and dispositions
Source: Company reports, Industry Capital Research estimates

Figure 5: We now assume that AT&S revenue 2-year CAGR peaks in 4Q25
AT&S Segment Revenue Growth by Quarter
120.0%

100.0%

80.0%

60.0%
40.0%
oo l [ I [ | ]
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m AT&S revenue growth m 2-YR CAGR

Source: Industry Capital Research estimates and company data

Entravision Communications Corporation (EVC) 6
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Figure 6: We assume that AT&S OCF margin step-up continues from 3Q to 4Q and that AT&S margins expand in 2026

ATES Segment Quarterly OCF Margins, 2022-2026E
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Source: Industry Capital Research estimates and company data
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Figure 7: For our 4Q estimates, the cut to Media OCF offsets the increase in AT&S OCF, just as Media OCF miss offset AT&S beat in 3Q

Entravision Communications (NYSE: Evc)
Summary of Segment Quarterly Estimates
In milliens, except per share data
Estimates Yo¥ %CHG
Last Yr Old Chg Current Old Chg Current
3Q25E
Media Revenue 59.8 49.5 (5.0) 44.5 -17.2% -8.4% -25.6%
Media Opex 44.9 43.8 14 45.2 -2.6% 3.2% 0.6%
Media OCF 14.9 5.7 [6.4) (0.7) -61.4% -43.4% -104.7%
Margin 24.9% 11.6% " -13.2% -1.6%
ATES Revenue 374 57.5 18.7 76.1 53.8% 50.0% 103.8%
ATES Opex 34.6 53.0 13.1 66.1 53.1% 37.8% 90.9%
ATES OCF 28 4.5 5.6 10.1 62.5% MM MM
Margin 7.4% 7a% " 5.4% 13.2%
Total Revenue 97.2 107.0 13.6 120.6 10.1% 14.0% 24.2%
Total Opex 79.5 96.8 14.5 111.3 21.7% 18.2% 39.9%
Total OCF 17.6 10.2 [0.9) 9.4 -42.0% -4.9% -46.8%
Margin 18.1% 5.6% -1.8% 7.8%
4025E
Media Revenue 67.3 51.8 [9.5) 42.3 -23.0% -14.1% -37.1%
Media Opex 45.6 44.0 [2.8) 41.2 -3.4% -6.2% -9.7%
Media OCF 21.7 7.7 [6.6) 11 -64.3% -30.6% -94.9%
Margin 32.2% 150% " -12.3% 2.6%
ATES Revenue 39.7 52.2 23.4 75.7 31.5% 59.0% 90.6%
ATES Opex 36.9 48.1 18.1 66.2 30.4% 49.0% 79.4%
ATRS OCF 2.8 4.1 5.4 9.5 46.1% MM MM
Margin 7.1% 7.9% " 4.7% 12.6%
Total Revenue 107.0 104.0 14.0 118.0 -2.8% 13.1% 10.3%
Total Opex 825 92.1 15.2 107.3 11.7% 18.5% 30.2%
Total OCF 24.5 11.9 (1.3) 10.6 -51.6% -5.1% -56.7%
Margin 22.9% 11.4% -2.4% 9.0%
* pro forma reflects announced acquisitions and dispositions
Source: Comparny reparis, FacSet, Indusiry Capital Reseandh estimates

We summarize our long-term forecast assumptions in Fig. 8. For the Media segment, we assume that retransmission revenue
continues to decline in 2026, but that EVC completes its plan to renew its Univision affiliation agreement that expires at the end of
the year.

We currently assume political advertising will be similar in 2026 to the 2022 level of $32m. At a broad level, this is shaping up to be
a strong political advertising year, given the prospects for the Democrats to take control of the House and even the Senate, and the
emergence of the Hispanic vote—which shifted perceptibly toward the Republicans in 2024—as an important potential swing factor.
EVC’s broadcast footprint could benefit especially from spending in Arizona (especially Phoenix), Colorado (especially Denver) and
Texas (Rio Grande Valley). However, we see some risk to EVC’s political ad growth from Nevada, which we estimate accounted for
over half of EVC’s TV political advertising in 2022. In 2022, there were a couple of toss-up House races that overlapped with EVC
stations in Las Vegas and Reno, and these races at present do not look to be as competitive (per Cook, for example).

Given the impact of the political advertising cycle, we track Media segment revenue and OCF margins by odd years and even
years.

e Media revenue growth sequence by odd year is now -22% for 2025, -18% for 2027, and -19% for 2029.

Entravision Communications Corporation (EVC) 8
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¢ Broadcast ad core growth sequence by odd year is now -10% for 2025, -1% for 2027, and 3% for 2029.

¢ Media OCF margin sequence by odd year is now 2% for 2025, 6% for 2027, and 4% for 2029, a reset down from 20s-30s in
2023 and prior.

e Media revenue growth sequence by even year is now 13% for 2024, 11% for 2026, 11% for 2028 and 12% for 2030.
e Broadcast ad core growth sequence by even year is now -13% for 2024, -9% for 2026, -18% for 2028, and -22% for 2030.

e Media OCF margin sequence by even year is now 11% for 2026, 11% for 2028, and 12% for 2030, a reset down from 20s-30s
in 2024 and prior.

For the AT&S segment, we assume that the 3Q25 revenue step-up holds, while AT&S margins compress ~200bps in the out years
to reflect the negotiating leverage of a concentrated customer base. We completed, but are not presenting here separately,
scenario analyses using our DCF model, looking at 1) a bull case where AT&S continues to scale as a differentiated global mobile DSP
with another 20% revenue upside on increased wallet share of large new customers and an OCF margin lift of 300-400bps, and 2) a
bear case where Smadex’s big new customer rolls off after a year, reversing the estimated AT&S revenue and margin step-up seen in
3Q25.

Figure 8: DCF-based valuation range rises and widens after changes to forecast and macro inputs

Entravision Communications
Summary of Changes to Forecast and Valuation Since Last Published Report
fin % million except unit data) 2024 DCF Valuation EBITDA CAGRs
CAGRs Rev EBITDA | SoTP Firm |2021-25 2022-26 2023-27 2024-28 2025-29 2026-30 murreiss  quyremim  WACCEVC WACCEVED WACLSCS
Pre-Changes " 364.9 49.5] 5250 52.00 29% 23% 18% 18% 3% 6% 4.1% 3.8% 5.5% 8.5% 6.3%
Post-Changes 364.9 49.5] s2.00 $3.00 -32%  -19%  -15%  -15% 10% -3% 4.0% 4.2% 5.6%  B.B% 6.5%
Delta 0.0 0.0] (50.50) 51.00| -3.6% 3.4% 2.1% 2.1% 13.0% 3.2% -0.1% 04% 01% 03% 0.2%
Memo:

Digital OCF -3% 2% 4% 31% 9% 1%
Source: Company data and Indetry Capital Researdh estimates

The upshot of our scenario analyses is no change from our base case valuation. We assume that our base case is more probable
than not (i.e., over 50% chance), and that the bear case is slightly more probable (i.e., ~25% chance) than the bull case (i.e., ~20%
chance). The valuation upside in our bull case would be roughly $2.00 per share, slightly more than the roughly $1.50 per share
downside in our bear case.

For our valuation, our updates for interest rates and equity risk premium slightly increase the WACC estimates in our DCF
valuation. See Fig. 8. Over the past quarter, although interest rates have been steady, the equity risk premium has increased,
creating a small headwind for valuation.

Our current estimated 2025 EV/EBITDA for EVC’s AT&S segment is ~20x; similar multiples for much larger publicly traded peers
are in the range of 47x for AppLovin (APP) and 30x for The Trade Desk (TTD). For our AT&S EV/EBITDA estimate, we allocate 70% of
EVC’s corporate expense to the AT&S segment. In our scenarios, our estimated AT&S 2025 EV/EBITDA would be roughly 33x in our
bull case and 15x in our bear case.

Entravision Communications Corporation (EVC) 9
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Smadex is smoking, but investors should avoid smoking something. After 3Q results, EVC’s trading range jumped by roughly $75m
in equity market cap. The AT&S beat—driven by Smadex and its big new customer—was the primary plausible explanation.
Entravision paid $3.5m for Smadex in 2018, when Smadex generated $6.4m of revenue on $5.8m of expense. Since then, Smadex’s
DSP has benefited from its improving tech and its focus on mobile ad inventory in particular. Per EVC’s 3Q25 10-Q, revenue from
EVC’s largest advertiser represented 9% of the EVC’s total revenue. We estimate a $45-50m annualized revenue impact from
Smadex’s new business. With this revenue comes increased customer concentration risk. Smadex has had periods where a large
chunk of its customer base has come from demanding sectors such as gaming, which can put pressure on a DSP’s take rates and
margins. Smadex’s growth slipped into reverse in 2023 on the loss of fintech and crypto business. All of which is to say that we, and
investors, should be mindful of the potential in Smadex’s business for high volatility to go along with its high growth.

Figure 9: Media Segment revenue drivers

—
MEDIA SEGMENT 220A]  201A]  2Al  208A] iop4 2024 3024 4024]  2024]  1025A  2025A  3Q25A  4QpSE|  205E]  2006E]
Reported Media revenue o6 sms2| 07| Sw967]  s58 M2 sse8 sera| s sa0 54 sas  sa3|  sm2| s
Media revenus growth o4x|  osaw| 2| | s s nm 2| nex| o5 7% se% I 20 13
Media non-recurring items:
Broadcast advertising 27|  1s43|  e7| 147 78 29 00 58| s u1' %6 25 n7 90| 1205
Assm: % Incremental to Core 1000% 1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000% 1000%  1000%  1000%  1000% 1000% 1000%
Incremental advertising 17| 143 1617|1247 78 289 400 58| 1435 %1 %56 255 17 90| 105
Media revenue ex advertising 610 08 690 70 179 184 18 n4 785 169 183 190 206 752 71
Growth ex Advertising 9% we3%  am| e e sox 0% 4% oax]  Se% aax 40% a0%| 42| A%
Retransmission Consent %8 170 360 %5 91 88 80 19 81’ 17 304 25
Assm: % Incremental to Core 1000% ~1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000% 1000%  1000%  1000%  1000% 1000%  1000%
Incremental Retrans %3 170 360 356 92 88 80 73 13 81 7 74 12 304 5
Media revenue ex Retrans 69| 1s82| 1847|1602 3656 04 518 594 1882 29 ETAl 311 B 48| 1662
Growth ex Retrans 4% eax  ask|  com| 05 om 00% 6w S| 0I% 6T 83% 400%| 41| 164%
Spectrum usage/auction 54 62 60 82 18 15 17 18 69 N 18 13 63 55
Assm: % Incremental to Core 1000% ~1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000% 1000%  1000%  1000%  1000% 1000%  1000%
Incremental Spectrum Usage 54 62 60 82 18 16 17 18 69 18 18 13 14 63 55
Media revenue ex Spectrum Usage w82| 290| 247 1886 40 a5 81 65| 2152 2 85 42 03| 1663 172
Growth ex Spectrum Usage A s 26w 6% 0% 0s% 245%  s03x| 1| toow 84w mex sk 2w
Other 54 13 53 a7 12 13 15 29 69 1’ 13 12 64 62
Assm: % Incremental to Core 1000% ~1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000% 1000%  1000%  1000%  1000%| 1000%  1000%
Incremental Other 54 73 53 a7 12 13 15 29 69 11 13 12 27 64 62
Media revenue ex Other wms| ae| 54| 1320 45 480 583 g3 251 19 w1 43 16| 168| 1865
Growth ex Other isw| amw|  osam|  amw| e osw 23% e wow|  d05% 8% 5% 384w 2% 118y
Media Acquisitions/Dispositions (inc. Affiliations)
Assm: % Incremental to Core 1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000% 1000%  1000%  1000%  1000% 1000%  1000%
Incremental MEA 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Media revenue ex MEA m6|  msa| 207|197 158 02 598 g3 mi 410 54 s a3 2| w7
Growth ex M&A odu|  osam| 2w | e oax mm 2k sk 05w 7% Se% aniw| 20w 113
PE US. Digital revenve 129 204 16 26 58 74 85 83 03 59 73 84 92 322 13
Core Advertising Growth
s
BROADCAST ADVERTISING 22000 201mA]  o2Al  208A] o4 2024 3a2¢  4024] 2024  1025A  2aSA 3Q25A 4QUSE|  205€]  2006E
Broadcast Advertising PF Rev Growth ] eow| 4w s em asw w90 wsw|  sax] B4 0% 3% S26  aLme]  Ba%
Reported Broadcast Advertising Revenue §127| 1543 |  $16L7| S1247|  sme ¢80 os8| Sa3s| 1§66 $85 07| $em0|  $1206
Growth a1 asw|  oaex|  eox s % sk sax]  ax o 0% 63% S2e%|  Lm|  Ba%
Non-recurring items:
Political Census 13 1% 121 02 08 15 107 19 57 00 00 07 03 10 13
Assm: % Incremental to Core 1000% 1000% 1000%| 1000%| 1000%  1000%  1000%  1000%| 1000%| 1000%  1000%  1000%  1000%| 1000%)  1000%
Incremental poltical 13 wl ol w2 06 15 07 nal  n7 00 00 07 03[ 1w w3
Broadcast ad revenue ex politica ma|  127| 196|145 13 %3 83 no| 179 11 %56 8 214 %39 883
Growth ex Poltical e mow|  asam| o] s esw asw omw]  maw]  m eax saw eew| 01w 8%
Broadcast advertising revenue ex-all nor-recurring mg] 1527  mss| 145 73 83 53 no| | wma %5 u8 14 %3 83
Broadcast ad revenue growth ex all non-recurring 162 B 518 -aow| s esw 4% 08w  -uax] 1 % 52% -esw|  oa%] 8%
Broadcast ad rev grth ex all non-rec 2-yr CAGR r 1ol 2wl enwl a3 saw asw e eew| 90BN 3% 10a%  10%)  -liBw| 98k

Source: Industry Capital Research estimates and company data
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Figure 10: Advertising Technology & Services Segment estimates

T ——
20194 20207 2021A 20224 2023A] 1024 2024 3024 4024 2024A] 1025 2Q25A 3Q25A 4Q25E 2025€ 2026E
Legacy
Revenue $68.9 $54.1 $706] 10377  s131  s3a3 389 5413 $43.5 s157.9 | 524 $61.1 $80.3 $776 $271.5 $337.4
Cost of Revenue 368 306 402 60.4 69.3 209 234 247 26.0 95.1 315 3ro 488 46,9 164.3 2033
Opex ex-cost of revenue 323 245 238 29,07 304 1.7 121 145 145 528 15.7 19.2 2.4 228 80.1 94.4
ocF (0.1) (1.0) 6.5 14.37 a4 17 34 21 29 101 53 48 2.1 7.9 27.0 307
Legacy Digital OCF Margin -0.2% -1.9% 5,25 13.8% 39%]  5.0% 8.7% 5.0% 6.7% 6.4%| 100% 7.9% 11.3% 10.2% 10.0%7 11.8%
Acquisitions Since 2020-5tand Alone
BCHMonetize revenue 0.0 15.1 158 40 22 46 5.0 15.8 a4 22 a7 7.2 18.5 194
BCNMonetize cost of revenue 00 6.8 71 18 10 21 23 71 2.0 10 21 32 83 87
BCNMonetize opex ex-cost of revenue 0.0 25 39 03 0.7 11 14 35 0.2 08 12 14 35 50
BCNMonetize OCF 00 58 48 19 05 14 14 52 22 05 14 26 66 57
BCNMenetize OCF Margin 38.6% 30.3%| 48.0% 22.9% 30.4% 27.3% 328%| 505% 20.8% 29.5% 35.9% 35.9% 29.1%]
Acquisitions Since 2020-Pro Forma
BCNManetize revenue 0.0 0.0 151 158 40 22 46 5.0 15.8 44 22 a7 72 18.5 19.4
BCNManetize cost of revenue 0.0 0.0 6.8 7.1 18 10 21 2.3 71 2.0 10 21 32 83 87
BCNManetize opex ex-cost of revenue 0.0 0.0 25 39 03 07 11 14 35 0.2 08 12 14 3.5 5.0
BCNMonetize OCF 0.0 0.0 58 48 19 05 14 14 52 22 05 14 26 6.6 57
BCNMonetize OCF Margin
Since 2020 to Reported
BCHMonetize revenue 00 (0.0) (0.0) (15.1) (6.0) 0.0 00 0.0 0.0 0o 0.0 0o 00 0.0 0.0 0o
BCNMonetize cost of revenue 00 (0.0) (0.0) (6.8) (2.7) 0.0 00 00 00 0o 00 0o 00 00 00 0o
BCNMonetize opex ex-cost of revenue 00 (0.0) (0.0) (2.5) (1.5) 0.0 00 00 00 0o 00 0o 00 00 00 0o
BCNMonetize OCF pre-minerity interest 00 (0.0) (0.0) (5.8) (1.9) 0.0 00 00 00 0o 00 0o 00 00 00 0o
Meme: 'BCNMonetize minority interest 0.0 0.0 0.0 0.0 0.0 0.0
\Acquisitions Since 2020-As Reported
BCNManetize revenue 0.0 b 0.07 9.8 40 22 46 5.0 15.8 44 22 a7 72 18.5 19.4
BCNManetize cost of revenue 0.0 0.0 44 18 10 21 2.3 71 2.0 10 21 32 83 87
BCNManetize opex 0.0 h 0.0 24 03 07 11 14 35 0.2 08 12 14 3.5 5.0
BCNMonetize OCF 0.0 b 0.07 29 19 05 14 14 52 22 05 14 26 6.6 57
BCNMonetize OCF Margin 30.0%| 48.0% 229% 30.4% 27.3% 328%| 505% 20.8% 29.5% 35.9% 35.9% 20.1%
EBITDA to red non-con interests 0.0 0.0 0.0 15 10 03 0.7 0.7 26 11 02 07 13 3.4 29
BCNMonetize EBITDA 0.0 0.0 0.0 14 09 0.2 0.7 0.7 25 11 02 07 13 33 28
Digital non-cash comp adjustment B4 h
Digital segment pro forma, ex-foreign exchange
Digital revenue 2283 315.9 706 1188 1289 38223 411 459 486 1737 56.8 63.3 85.1 848 289.9 356.8
Digital cost of revenue 1730 2532 403 67.2 764 27 244 268 28.3 102.2 335 380 510 50.2 17256 2120
Digital opex ex-cost of revenue 45.5 45.4 244 315 433 11945 12.779 15.606 15.944 56.274) 159 200 236 242 836 99.4
Digital OCF 9.8 17.3 597 20,17 9.2 36 39 35 43 15.2 7.5 53 10.5 10.5 33.7 45.4
Digital segment as reported
Digital revenue 68.9 1433 557.2 747.1 932.7 38.2 411 45.9 486 1737} 56.8 63.3 85.1 84.8 289.9) 356.4]
Digital cost of revenue 36.8 106.9 467.8 624.0 8012 27 24.4 268 28.3 102.2} 335 380 510 50.2 1726 2120
Digital opex 323 30.6 513 74.1 95.0| 11946 12.779 15.606 15.944 56.275) 15.9 200 236 242 836 99.4
Digital OCF (0.1) 57 38.27 43.0 36.6] 36 EE) 35 4.3 15.2] 7.5 53 105 105 33.7 45.4]
Digital OCF Margin -0.2% 4.0% 6.8% 6.6% 3.9% 9.5% 9.4% 7.6% 8.9% gax| 131% 83% 12.3% 12.4% 11.6% 12.7%
Digital segment as reported, ex-divestitures
Digital revenue 689 54.1 706 103.7 1229 38.2 411 459 486 173.7| 56.8 63.3 85.1 848 289.9 356.8
Digital cost of revenue 368 306 402 60.4 73.7 27 24.4 268 28.3 102.2} 335 380 510 502 1726 212.0
Digital opex 323 245 238 200 41.9] 119 128 156 159 56.3 159 200 236 242 836 99.4
Digital OCF (0.1) (1.0) 6.5 14.3 74 36 39 35 43 15.2] 7.5 52 10.5 10.5 33.7 45.4
Digital OCF Margin -0.2% -1.9% 9.2% 13.8% 6.0% 9.5% 9.4% 7.6% 8.9% s8%| 131% 8.3% 12.3% 12.4% 11.6% 12.7%
U, Digital
US. Digital revenue 82y 129 204 216 [ 226 58 76 85 8ol 30.8 59 79 89 92l 319 [ 338
U . Digital cost of revenue 3s [ 56 8.8 93 [ mol 28" 41" a8’ 4.8 w67 33”7 a7’ LY 46 175 [ 16.9
U.S. Digital opex ex-cost of revenue ag [ 6.1 9.5 72 B.1 24" 3.0 29 25 [ 109 2.2 16 35 a6 [ 130 13.7
U . Digital OCF 07 12 21 5.1 35 05 05 0.7 15 32 04 (0.3) 04 10 15 32
U.S. Digital OCF Margin 8.9% 9.5% 10.2% 23.6% 15.3% 9.0% 6.6% 8.3% 16.7% 10.4% 7.5% -4.4% 4.3% 10.9% 4.6%] 9.5%
AT&S segment, pro forma
ATES revenue 607 [ a12 502 [ a72 [ 106.3 324 334 37.4 397 142.9| 509 55.3 76.1 7570 258.0[ 323.0
AT&S eost of revenue 332 251 315 [ s7o 65.3 19.8 203 219 235 85.5 30.2 334 460 456l 155.1] 195.1
ATES opex 2831 184 13l 243 35.2 95 2.8 127 134 45.4) 137 16.4 201 206 707 85.7]
ATES OCF o8 2af aal 150 5.8 31 34 28 28 12,0 7.0 56 10.1 95" 322 422
AT&S OCF Margin -1.4% -5.5% 8.8% 15.5% 5.4% 9.5% 10.1% 7.4% 7.1% sax|  138% 10.1% 13.2% 12.6% 12.5% 13.1%
ATES segment as reported
ATES revenue 607 [ 412l 50.2 [ 821 f 1003 324 334 37.4 9.7 142.9| 50.9 55.3 76.1 7570 258.0[ 323.0
ATES cost of revenue 332 251 ats [ 511 62.6] 19.8 203 219 235 85.5 30.2 334 46.0 456 1551 195.1
AT&S opex 283 [ 184 [ 123 218 33.8 9.5 9.8 12.7 13.4[ 45.4] 13.7 16.4 20.1 206/ 707 85.7]
ATE&S OCF (o) 2l a4l 92 EX] 31 34 28 28 12.0| 7.0 56 10.1 Ed 322 422
AT&S OCF Margin -1.4% -5.5% 8.8% 11.2% 3.9% 9.5% 10.1% 7.4% 7.1% gax]| 138% 10.1% 13.2% 12.6% 12.5% 13.1%

Source: Company reparts; inchustry Capital Research estimates
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Figure 11: Financial statement forecasts supporting our valuation

4Q25 Preview February 27, 2026

in millions, ewcept per share data

AS REPORTED 20204 2021A 20227 20234 1q2a 2024 3024 aqza 20244} 1025 20258 3a25A 4Q25E 2025€ 2026E

NEW TS

Net revenue:

Media revenue $213.6 $225.2 $230.77 196.77 a5.87 49.2 59.87 67.37 222.17 are” a5.a” 4457 423 173.2 192.7
Seasanality 20.6% 22.2% 26.9% 30.3% 23.7% 26.2%" 25.7%" 24.4% h

ATES revenue 412 50.2 97.2 100.37 324" EER] 374" 39.77 1429 5097 5537 76.17 7577 258.0 3230
Seasonality 22.7% 23.4% 26.1% 27.8% 15.7% 21.4% 29.5% 29.3% b h
Total net revenue (core) 254.8 275.4 327.97 297.07 782" 827" 97.2 107.07 364.9] 919" 100.7 120.6 118.0 4312 515.7
Revenue from spectrum usage rights 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total net revenue 254.8 275.4 327.9 297.0 782 82.7 97.2 107.0 364.9 919 100.7 1206 118.0 4312 5157

Cost of Revenue

Media 5.6 88 9.37 1107 297 a1 49" 4.87 6.7 33" a7 5.07 46 17.5 16.9

Media cost of revenue as % of revenue 2.6% 3.9% a.0% 5.6% 6.3% 8.4% 8.2% 7.2% 7.5% 8.0% 10.2% 11.3% 10.8% 10.1% 8.8%

ATES 25.1 315 57.97 66.27 19.87 203 2197 235 85.57] 3027 33.47 46.0" a5.6 155.1 195.1
ATES cost of revenue as % of revenue 60.9% 62.7% 59.6% 66.0% 61.0% 60.7% 58.7% 59.1% 59.8% 59.4% 60.3% 60.4% 60.2% 60.1% 60.4%

Total cost of revenue (core) 30.7 402 67.2 77.2 27" 234" 26.8 283 102.2 33.s™ 38.0 5107 50.2 172.6 212.0

Cost of revenue from spectrum usage rights (Media)

Total cost of revenue 307 40.2 67.2 772 27 244 26.8 28.3 102.2 335 3g.0 510 50.2 1726 212.0

Opex

Media opex 128.8 131.0 130.87 132.87 366" 36.4 4017 407 153.77 37.4" 37.8" 4027 36.6 152,07 154.7

ATES opex 18.4 14.3 2437 30.27 95" 9.8 1277 13.4 45.47 137" 1647 20.0817 206 70.7 85.7

Total opex (core) 14732 145.3 1551 163.0 26.17 461" 527 54.1 199.1 510" 54.2 60.37 572 2226 2404

Spectrum usage rights

Total Opex 1472 145.3 155.1 163.0 46.1 46.1 527 54.1 199.1 510 54.2 60.3 572 2226 240.4

ocF

Media OCF 793 85.5 90.6 52.9 $6.3 $8.8 $14.9 $21.7 516 $0.4 $3.0 (so.77 $11 37 211
Media OCF Margin 37.1% 38.0% 39.3%] 26.9%] 13.7% 17.8% 24.9% 32.2% 2325 0.9% 6.5% -1.6% 2.6% 2.1%] 10.9%]
Incremental Margin 1944.0% 53.8% 92.2% 110.8% 812.5%  2086.4% 15.8% 44.1% 5.29%) 123.9% 151.6% 101.8% 82.4% 97.9% 88.9%

ATES OCF (2.3) a4 15.07 39 31 34 28 28 12.0 7.0 5.6 1017 9.57 322 422
ATE&S OCF margin -5.5% B.8% 15.5%) 3.9%] 9.5% 10.1% 7.4% 7.1% 8.4%] 13.89% 10,15 13,29 12.6%) 12.5%) 13.1%]
Incremental Margin 7.2% 74.2% 22.5%|  -350.1% 30.0% 42.8% 5.7% 2.5% 19.0%, 21.2% 10.2% 18.9% 18.6% 17.5% 15.3%

Total OCF (core) 77.0 89.9 105.5 56.8 9.4" 121 176 245 63.6 74 8.6 9.47 106 359 63.2
Margin 30.2% 32.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4%) 8.0% 8.5% 7.8% 9.0% 8.3% 12.3%
Incremental Margin -1B.9% -5.5% 11.4% 24.5% -14.7% -19.6% -35.2%  -126.4%

Spectrum sales 0.0 0.0 0.0 0.0 0.0 a.0 0.0 0.0 a.0 0.0 0.0 0.0 0.0 0.0 0.0
Total OCF 77.0 89.9 105.6 56.8 9.4 121 17.6 24.5 63.6 7.4 B6 9.4 10.6 5.9 63.2

Total OCF Margin 30.2% 32.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4%, 8.0% 8.5% 7.8% 9.0% 8.3% 123%
Incremental Margin -1B.9% -5.5% 11.4% 24.5% -14.7% -19.6% -35.2%  -126.4%

In millions, except per share data 20204 2021A 2022A 20234 1024 2024 3024 aq2a 20244} 10254 20258 3a25A aQ25E 2025€ 2026E
Corporate Expense 27.8 33.0 49.4 50.3 1227 1087 69 7.5 375 787 B4 6.37 75 28.0 289

GAAP EBITDA 56.0 887 85.1 357 (297 13 107 17.0 26.1 (0.4) 23 3.0 31 78 34.4

Corporate non-cash comp 3.9 6.4 1437 14.2 EWv A 27" 2.2 1.4 10.07 15 17 17 1.0 5.9 6.1

‘Opex adjustments to cash:

Amortization of syndication contracts (0.5) (0.5) (0.5) (0.5) (0.1) (0.1) 0.1) (0.1) (0.5) 0.1) (0.1) (0.1) (0.1) (0.5) (0.5)

Payments on syndication centracts (0.5) (0.5) (0.5) (0.5) (0.1) (0.1) 0.1) (0.1) (0.5) 0.1) (0.1) (0.1) 0.2) (0.5) (0.5)

Non-cash comp in direct opex 12 32 57 9.5 18" 15" 15 0.0 a7 11 10 11 17 4.8 4.9

Non-recurring cash severance 17 0.4 4.3 0.97 0.0 ER 1 17 48

EBITDA attri to red bl ing interest 3.4 9.1 0.0 17 0.2 a.0 0.0 0.0 0.2 0.0 0.0

EBITDA attributable to noncontrolling interest 3a 0.0 a.o 0.0 0.0

Other adjustments to cash (2.4) (1.8) 11 (1.6) (4.6)

Total opex (positive) adjustments to cash 05 55 (10.0) (8.6) (a.0) (6.4) (2.0) (1.6) (14.1) (11) (1.0) (L1 (1.6) (a.8) (a.9)

Foreign currency (gain) loss (117} 057 3.0 0.97 03 (0.0) (0.1) 0.6 0.7] 0.0 0.0 0.1 (0.1) 0.0 0.0

Total Adjusted EBITDA 60.4 89.0 106.5 57.7 45 105 15.1 19.4 49.5 22 a9 5.8 58 187 45.3

Other opex for spectrum (in corporate)

Adjusted EBITDA (core) 60.419 89.0 106.5 57.7 45" 1057 15.1° 19.4 49.5 22 4.9 5.8 5.8 18.7 45.3

Memo: ad]. EBITDA (core) reported 60.4 88.0 103.1 57.7 4.5 105 15.1 19.4 43.5

Medel variance: ad). EBITDA 0.0 10 (0.0) 0.0 0.0 0.0 (0.0)

Ad]. EBITDA core margin 17.6% 11.7% 11.1% 5.2% 5.8% 13.6%|
Incremental Margin 27.3% 6.9% 8.9% -32.4% 5.3% 1.1%]

Source: Industry Capital Research estimates and company data
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Figure 12: Financial statement forecasts supporting our valuation (cont.)

In millions, except per share data 20204 20214 20224 123 2023 3023 4023 20234 1024 2024 3024 4024 20244 1025A 20358 3025A A4025E 2025€ 2026E}
Memo: cash opex (core) 1538 1784 1878 4856 538 515 571 2111 42.1 397 507 525 185.1 499 532 592 555 178 355
Memo: cash carporate expense 13 %6 351 83 88 89" 1011 361 86 81 a7 61 274 63 a7 46 65 71 28
Meme: total non-cash comp 51 96 200 41 60 70 66 37 54 42 37 14 1438 26 27 28 27 108 10
Memo: ad]. EBITDA - (OCF - cash corporate) 06 (s 70 27 21 18 12 77 37 6.4 22 10 134 11 11 10 17 48 49
Memo: PF EBITDA attributable to redeemable noncontrolling interest
D&A 173 22.4Y 257 65 65 74" 77 280 a7 4 ig 38 1687 35 10 31 35 132 155
DEA X of Revenue 50% 29% 27% 27% 24% 7% 24%) 25%| [3:4 545 40% 15% 46K 188 30K 25% 10%| i1x 10%)
DEA % of Medio Reverue: Bi% 100% 111% 138% 132% 151% 147%| 14.2%] 104% 0% 65% 56% 76%) B5% 6% 0% 84K 76% a0%|
D&A X of ATES Revenue 419% 446% 264% 305% 28% 5.7% 283%| 279% 145% 112% 104% 85% 11.8%)] 65X 55% aax 47K 5% 4.8%]
Change in fair value contingent consideration 0.000 82 142 (41) 11 (6] 647 (25 02) 02 (07) 00 10]] 00 00 00 00 00 00
Impairments 400 30} 16} 00 00 10 123 133 00 00 00 6127 612] n7 00 5705 (204) 00 00
Other operating [gain) loss (63) .o} 0.4 00 00 00" 06 06 00 00 00 00 00 %2 00 0000 07 259 00
Gain Loss) on Sale 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Reserves, accruals and other, net 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 3] 00 (32) 00
Operating Income (EBIT Inc. 66 615 402 51" 05" 510 (169 (45) [EE) [E) 76 (48§ (520) (528 (03) (o] 84 (343) 189
Operating Margin % 19% 81% 42% 28% 0.2% 1% -5.3%) 04%]  -98% -40% 78%  -asdx| -la2m] 575w 08% 5% 24.1% -8.0%) 3.7%)
Interest expense (8.3) (6.8) 87) (a0 (a3 (457 (2.9]) (157} (44 (8] (41 (38) (16.5]] [EX]) (40} (347 (32) (147) (11.8)
Noncash interest 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Interest income 17 0.2Y 07 09 10" 156" oo 35 06 06 06 07 25 06 i3 06 05 23 18
Dividend income 00 00 00 00 00 00 00 00 00 00
Net interest expense (6.5) (6.8]} (0]} (32) 33 (29) o w2 (39) 135) (34) 32) (140) 31) 34) 32) e w3 (w00
Loss on debt extinguishment 00 00 00 (16) 00 00 00 (L6) (00) (0.4 00 00 {o1]] 00 (00} (02) 02 00 00
Other income, net 00 02 (03) (00) (00} (0.0} 00 {0 (0 00 (00) 00 (0.1} 00 00 00 (00) 00 00
Pretax income 01 5497 317 19" 27 22" (108] (18.4) [T (69" 41" (517 166.2) (s5.8] (a3 (1] 260 (46.7) 89
Pretax margin 0.0% 72% 33% 0.8% NM 08% NM| NM| NM NM 4.3% NM| NM NM NM NM O 220%) NM| 17%)
Income (taxes) benefit (15) (187) (116 (23y ome 0s" 171 28] 4l 107 (15.0) (39) (1] 81 08 28 47 163 (33)
Effective tox rote. 127639 3408 3559 120% 270% 1% aT%| 15.0%)| 358% 1535% 3617 -16% -£.2%) 144% 156% 27% -179%)| LT 35.0%]
Cash tox rate E5525% 75% 534% 3% 128.1% 106.5% -363% | '7JJ§ -111% -S5.6% 370% 37.0% 18.8%) 23% -292% 4% -332%| 153% 7.0%|
Net Income (Before Equity Investments) (14) 362 201 17 (20 2N 8y (158 (757 37 (108) (58.7) (703) (a78) (35) (97 306 (303) 58
Equity in net of noncon. afiils. 00 00 [31] 03 00 (] (02) 02 00 00 00 00 00 00 00 00 00 00 00
Reported Net income (14) 3627 181 20 (20} w7V (182 (154 (75) i (g (55.7) (703) (478) (35 (Y 306 (303) 58
Net margin 175% 1.7% 1115 54% 52% 52% 51%| 52%| 58% 127% 155% 18.2% 13.6%) 24% 45% 45% 50%) 43% £.5%]
Aceretion of Preferred 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Mincrity Interest 1 25 59 00} 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Net inc. to common pre-1-time (39) 303 181 20" (20 27" (18.2]] (15.4) (7.5) 17 (10.8] (55.7]) (703) (478) (35 (a7 306 (303) 58
Net margin NM NM NM NM NM NM M| NM| NM NM NM 01 NM NM NM NM 01 NM| NM|
EPS - Continuing Operations (50.05)| 5036 0.1 so02  (s002  soo3  (seayf  (s018) (0. 00 (04 o8] (08 {05 (00} (0. 03| (5033 5006
Extraordinary items/discontinued items 00 00 00 00 00 00 00 00 [414) 135.4) (1) (0.7) (788) (02) 02 00 00 00 00
Net income to common (3.5]) 303 1817 20 (20} 2% (182 (sl pes’ Al (20]  (sea)]  (uess]]  (aso] (337 (3] 306 (303) 58
EPS - basic (s005)  s036 $021 $002  ($0.02) 003 (s021)|  (50.18) (06) (04) (0) (05) 117) (05) (00} (0. 03| (5033 006
EPS - diluted (s005))  s034 5021 s002  (s0.02]  so03  (soan)|  (soa8)|  (soss|  (so3s]  (soa3]  (sos2)]  (sie6)]  (5053)  (s0.04)  (s0.0a]  s033| (s033)[  s0.06
EPS reported by company (50.05) s021 s002 (%002  s003  (s021)| (so18)| (5055)  (5035)  (5013)  (S062)] (S1e6) (S053)  (S0.04)  (Sony
Model variance: EPS 50,00 [ (5000 5000  (5000)  $0.00 soo0 [ 5000 s000 000 (5000  (s000)]  $0.00 5000 50.00 5000
Pro forma adjustments 381 96 56 00 00 12 12 124 (02) 354 00 612 %64 02 02" 9" 00 00 00
Pro forma net income 11 399 36 20 (20) 39 (70) (30 (49 37 (120) 49 (523) (a78) (32) (08) 307 (303) 58
Pro forma EPS - basic 5041 5047 5051 $002  (S0.02) 004 (S0.08)  (5003))  (S055)  S004  ($043)  $005| (058  (S053)  (S0.03) (004  $033| (S033)  $0.06
Pro forma EPS 041 s04s]  sos0)  som2  (S0.02) 004 (s008)  ($003)  ($055)  $004  ($043)  S00s| (Sosé) (s053)  (So.03)  (Soon)  $033|  (%033) 006
EPS shares - Basic 842 853 854 876 878" 880 882 79 835 83 %0 %02 [2X] 310 910 910 921 915 930
EPS shares - Diluted 1 82 87.9) £78) 898 878" 899 882 79 895 %07 %0 %02 899 910 910 910" 924 915 932

Source: Industry Capital Research estimates and company data
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Figure 13: Financial statement forecasts supporting our valuation (cont.)

In millions, except per share data 20204 20114 014 1013 08 a3 Leri] 20134 1024 204 o0u 4024/ 20244] 10258 2025A 3025A 40Q25E] 2025€ 2026E}

EBITDA:

Net income (loss) attributable to comman stockholders 20 20 27 182 asd a8 a17 20 64| -1489) 480 33 a7 306 -303) 54

Net income (loss) attributable to red b ontrolling interest - discontinued ti 00 00 00 0.0 00 18 -18]

Net income (loss) attributable ta nancontrolling interest - discontinued operations 03 00 03 od 0.0]

Interest expense 39 47 43 40 165 4 41 af 38 165 37 40 38 33 47 114}

Interest expense - discontinued operations 01 01 01 0.0 03| 01 01 0.2

Interest income 06 07 11 05 19 06 06 08 07 25| 06 06 06 05| 23 18

Interest income - discontinued operations 03 03 0.5 0.5 -15 0.6 02 -0.7]

Dividend Income 00 0 00 00 00 00 00 00 0o 0.0) 00 00 00 00 00 04

Realized gain {loss) on marketable securities 00 00 od 00 o) 01 00 of 00 0. 00 00 00 00 00 00

(Gain) loss on debt extinguishment 16 00 00 00 16 00 01 00 00 [i51 00 00 02 02 00 04

Incame tax expense 04 -16 10 18 -108) 41 -107 158 19 5] 81 08 28 47 163 31

Income tax expense - discontinued operations 06 09 03 05 25 37 30 01 .02, -14]

Amortization of syndication contracts 01 01 01 0.1 05| 01 01 01 0.1 0.5 01 01 01 01 05| 0.5}

Payments on syndieation contratts o1 01 01 2] 05| 01 01 1 01 05 01 01 a1 02 05| 05}

Noa-cash comg 41 60 10 66 B1 54 33 g 14 134] 26 27 28 27, 108 110}

DaA 35 37 a7 50 174 47 44 9 38 168 35 30 31 35 132 155

D&A - discontinued operations 30 28 H 26 110 24 16 00 40)

Change in fair value contingent consideration 04 00 of 123 18 02 02 of 00 08 00 00 00 00 00 00

Change in fair value contingent consideration - disc ops 37 11 -5.9 -5.9 144 12 114 0.0 -12.6}

Impairmant - discontinued aperatians 00 0 10 123 133 04 00 [T} 62 107} n7 00 57 ELT 00 04

Loss on lease abandonment 52 00 00 07 53 00

Non-recurring cash severance 01 05 00 03 09| 00 31 17 25| 13 00 0.0 00 0.0 0.0| 0.0}

Restructuring charge 00 00 00 00 00 00 00 00 00 0.0f 00 00 32 00 12

Other operating loss - discontinued operations 49 49 00 50 01 00 452 02 02 00 00 00 00

EBITDA attributable to redeemable noncontrolling interest - disc ops. 00 04 03 0.8 -15 02 00 02

EBITDA attributable to noncontrolling interest - disc ops 0.2 .0 0.0} 0.2 0.0f

= Adjusted EBITDA 130 147 162 51. [T 105 19, . 2 49 58 58 187 45.3]

Memo: adj. EBITDA (core] reported 031 130 142 162 517 45 105 194 495

Maodel varianee: adj. EBITDA (0.0) 00 (o) (0.0 (00) 00 [00) (00)

Adj. EBITDA core margin 153% 185% 183% 205%| 150%) 58% 12.7% 155% 182% 136%) 24% 48% 5% 50%) 3% A£.8%)
Incrementai Margin -80.7% 419% 45% 111% -12.0%| -17.1% -310% -39.7% -1237% -A65% 315%|

Free Cash Flow

EBITDA 604 890/ 1065 130 142 182 162 517, 45 105 151 194 a9 22 43 58 ssf w1 e

Cash net interest 59 63 7 30 E) 28 28 118 33 35 34 32 35 35 36 34 w81 100

(Other adjustments to cash 53] 68| 4.7 07 22 00 0.9 20| 00

- Cash taxes a7 4l 69 01 35 23 12 -3} 13 a8 15 191 125 02 13 00 86 1) 08
Cash tases { EBITDA 13% 5% 16% % 5% 1% wnl Bu 2% % 10% 084 254 B %% U1 -38% 1%
Minus: capex 43 58] -115) 68 ET 50 14 13 21 a7 27 04 7] 26 22 12 -10 140 74
Copen /DA 55% 25% 45% 104% 125% 68% 7% 8% | 4% 0% §9% -10% 42%) 6% % 39% 28%| 53% 435%|
Cope / ERTDA 16% &% us 52% 57% 5% 45% | 47%| 45% 5% 18% -2% 14%) 121% ux 21% 17%| s 16%|

= Free Cash Flow 126 7997 .77 15" 15" 40" (23) 741 (29 04 75 358 s (44) (22) 11 109 57 74

FCF per share 5051  s091 S076]  S004 002 S04 (5002)  S008] (S0.03) 5000  S0.0B S0 5035| (5005) ($0.02)  $001 5045  s0.09] 5029

Mo : FCF/Mdjusted EBTDA T05% 8259 2.6 128%) B37%) 304 60.5%]

Cash flow from operations 788 367 104 no 61 752 334 77 109 18 747 (152) 18 83 1

Cash for capital expenditures 115 68 81 50 74 73 27 27 16 22 91 6 22 12

Free cash flow (reported by company, 20124-on methad) 29 23 170 naf  ae 306 150" 93" 06 656 (175) 57 71

Dividends per basic share s013] %010} soq0|  s00s" 005 $00s 005 $020|  s005  $005 005" $005| %020 005 %005 005 $005| %020  $020
- Dividends (10.5) (85) 85) (44) (44 (44) aal  (178) (s @s)” (45 sy (180) (s} (45) (45) wal  e3  (188)
Dividends as % of FCF 247% 10.7% 125% l121% 2815% 1099% -2124% | 237.8% 57.9%) 2213% 65.5%)

Source: Industry Capital Research estimates and company data
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Figure 14: Financial statement forecasts supporting our valuation (cont.)

[ ANNUAL PERCENTAGE CHANGE aA] o] ] 108 3 3B 4qn) Bl 104 200 304 sozé| A I02A 2025A 3QiSA dagsE|  ons|  20asE
(e revrue (core) growth 6o sme  nox|  aed  aax 69X eaW  oaw]  mew  wa% msx x| now|  osw o auox % waw] 11w 1o
Media revenue growth o] saw|  2e%] ek 6% s maw] 4 e o w0 nel s s e o nm|
ATAS revenue growth 2 n%| @ eax ss b nw| aml oam wA s’ sl asl ool es s wes| s nx
Costof revenue I66% 3| e le0% 107 0% Lo wme| M3 23 max o sn| naM|  om sen oo T e 2
Opex core) -15.1% -1.3%) 6.8% 10.2% B5% 1.2% -4.0% 5.1% 17.1% 1L.2% B 30.6%) .2% 106% 17.4% 143% 5.6%) 11.8%| B.0%|
Media cpex growth A% Um0t sa% aek A B 1| w3 8m ma% o s maW| am amw o 0| am| 1w
ATAS opex growth 1% 0| s 8% ‘S B 07%  Mex| 42 e 6% | som|  sm e sasn sasw| | um
Total OCF (core) WK BN 4% BN 461N A% SLON| 462N UTS% A% 6% M%) 1| 0% Ba% 6% SeTH|  43en| 76Dy
Media OCF growth AW W S| mEx 07% M5k S| 4LeW| 5% asw na% o aes| s e WM s om| M
ATAS OCF growth M| ONM | M| WM NM 443% 64| ABR MM NM 20% 1S WM | WM BE% MM NM | NM | 3L0%
Comorate expense o mex s mex oam s em| i wees 0 orex aams|  osa seaw oo e o  mm|
cash corporate expense | nm am| s mow s e as aw e anax k| omow]  maw e amn s does|

usted EBITOA [core) 6% 44| 106%|  28I%  3aAK  453%  50a%|  SEN|  652W  263%  64%  17%|  IAAN|  SLE%  SMeW  6LTH 69| 3%  140%
Pro forma adjsted EBITDA 6% STR|  UAK|  8I% 388K 454%  SeSW| 40N 215K TIA%  BO%  L89%|  TAOW|  SL8%  SSW 6LTH 69| 3% 1400%
oncash compensation expense TR g% 18R] SR UR4%  124% 4Bk 3N Ma% W% 4ne% ee%| e a0k ek ok mIT| o am
DaA 1| BT MEK L% A% 1% M| 90w 6s% 0k 4% sk mee]  mex  aex s 6m|  am|  os
Dperating income B3 SO0%  65%| 000K -1000% 000 000K 1000%  NM O NM MM KM | NM| KM KM NM NM | MM | M
Pretax ncome NMO|ONM | A23%| SR NM E32%  NM| NM | NM NM BRIX MM | WM MM WM KM AM| M| MM
Net income pre-exra NM|ONM | 403%|  BI% NM 0% NM| NM | MM NMO NM NM| WM MM WM KM AM| M| MM
EPS, Contining Operations NM|ONM | ALTK| 0% M 7% NM| NM | NM NMO NM MM WM MM WM KM AM| M| MM
95 - diuted NM | NM | 402%  6B% NM TLT%  NM | NM | NM NM  NM NM | NM| WM NM NM NM | NM|  NM
FCE share NM| TR (654 SO EISK 778%  NM| 83| MM 1000%  I00%  NM | WM WM WM B7ss da3m| s M
EPS shares - iuted Al e oml 1w om am o ae| oml am am o aml o oaml as 0w 1w s w1

Source: Industry Capital Research estimates and company data
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APPENDIX

Additional information relative to securities, other financial products orissuers discussed in this report is available upon request.

COMPANY-SPECIFIC DISCLOSURES
The following disclosures relate to relationships between Industry Capital Research and the company covered by Industry Capital Research and referred to in the
research report (the “Company”).

Industry Capital Research and/or its affiliate(s) does not make a market in securities issued by the Company.

RESEARCH ANALYST CERTIFICATION

The analyses and recommendations expressed in this research report accurately reflect my personal views and true opinions about the subject securities or issuers.
No part of my compensation was, is, or will be directly or indirectly related to any specific recommendations or views expressed in the research report and/or any
public appearance.

ANALYST CREDENTIALS, PROFESSIONAL DESIGNATIONS, AND EXPERIENCE

The author, Director of Research at Industry Capital Research, is a CFA® charterholder who has 18 years of experience as an analyst at U.S. broker-dealers covering
the media sector, was rated #2 Stock Pickerin U.S. Media for 2016 by Thomson Reuters, holds a BA (Economics) and MBA from the University of Chicago and a JD
from the University of Virginia, and is a member of the Beta Gamma Sigma and Phi Beta Kappa honor societies.

Entravision Communications Corporation (EVC) 17



Industry Capital Research

Entravision Communications (EVC) 4Q25 Preview February 27, 2026

Historical Recommendations and Target Prices: Entravision Communications (ticker: EVC)

- %10

2]

EL]

58

57

56

55

54

53

52

51

50

1 76121 Initiatad Buy @ $6.76, Target Price $9.00
2 11/5/21 Reaffimed Buy @ 58.83, Target Price 510.50
3 11,3022 feaffirmed Buy @ 54.68, Target Price 57.00
4 17271023 Reaffimed Buy @ 56.33, Target Price 57.50
5 1173423 Reaffirmed Buy @ 53.81, Target Price 54.50
& 11/8/23 Downgraded to Hold @ 53.97, Target Price 54.00
¥ 3/6/24 Reaffimed Hold @ 5$3.57, Target Price $1.50
] 411724 Coverage Suspended @ 52.18
9 Af 26124 Coverage Resumed with Hold @ $2.10, Target Price $2.00
10 11/1/24 Reaffimed Hold @ 52.32, Target Price $2.50
11 311425 Reaffirmed Hold @ 5$1.80, Target Price 52.00
12 TF30/25 Reaffimed Hold @ 52.36, Target Price $2.50
13 10430425 Reaffimed Hold @ 52.03, Target Price 52.00

Ratings Definitions
BUY: total return expected is >15% over a 12-month period
HOLD: total return expected is between 15% and -15% over a 12-month period
SELL: total return expected is <-15% over a 12-month period
The target prices of shares mentioned in the accom panying text are based on the assumed investment horizon of 12 months. If company notes
are published on these shares in the future, the target prices mentioned in the subsequent notes will hawe priority.

Entravision Communications Corporation (EVC) 18
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Global Disclaimer

The information and opinions in this report were prepared by Dix Consulting, LLC, a New York Limited Liability Company doing
business as "Industry Capital Research" or one of its affiliates (collectively “Industry Capital Research”). The information herein is
believed by Industry Capital Research to be reliable and has been obtained from public and non-public sources believed to be
accurate and reliable, but Industry Capital Research does not represent that the information herein is accurate or complete, and it
should not be relied on as such.

All statements or opinions contained herein that include the words "we", "us", or "our" are solely the responsibility of Industry
Capital Research and do not necessarily reflect statements or opinions expressed by any person or party affiliated with the
Company mentioned in this report.

Industry Capital Research may have published, and may in the future publish, other research reports that are inconsistent with, and
reach different conclusions from, the information provided in this report. Industry Capital Research is under no obligation to bring
to the attention of any recipient of this report any past or future reports.

Industry Capital Research, its officers, employees, and members of their households, or any one or more of them, and their
discretionary and advisory accounts, may have a position in any security discussed herein or in related securities and may make,
from time to time, purchases or sales thereof in the open market or otherwise. The author of this report will not cause to be
executed any order that would change a position in a security of the Company discussed herein in a manner that is contrary to, or
inconsistent with, the most recent published recommendations or ratings of Industry Capital Research. Without limitation of the
foregoing, the author will not cause to be executed: 1) when said recommendation is BUY, any order that would reduce or liquidate
a long position or initiate or increase a short position in said security, 2) when said recommendation is HOLD, any order that would
initiate or liquidate any long or short position in said security, or 3) when said recommendation is SELL, any order that would
initiate or increase a long position or reduce or liquidate a short position in said security.

Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report. They
do not necessarily reflect the opinions of Industry Capital Research and are subject to change without notice. Industry Capital
Research has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any
matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate, except if research on the subject Company is withdrawn.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer
to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction.

Investors should consider this report as only a single factor in making their investment decision. The financial instruments
discussed in this report may not be suitable for all investors and investors must make their own investment decisions using their
own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives.
Investors should consider whether any advice or recommendation in this research is suitable for their particular circumstances and,
if appropriate, seek professional advice, including tax advice. This report is not to be relied upon as a substitute for the exercise of
independent judgment. No judgment is hereby expressed or should be implied as to the suitability of any security described herein
for any specific investor or any specific investment portfolio.

Prices and availability of financial instruments are subject to change without notice. If a financial instrument is denominated in a
currency other than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income
derived from, the financial instrument, and such an investor effectively assumes currency risk. In addition, income from an
investment may fluctuate and the price or value of financial instruments described in this report, either directly or indirectly, may
rise or fall. Past performance is not necessarily indicative of future results, and a loss of capital may occur.

This report may not be reproduced, distributed or published by any person for any purpose without Industry Capital Research's prior
written consent. Please cite source when quoting.
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