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Prior to 3Q results set for 11/4 AMC, our PT falls to $2.00 from $2.50. The webinar will be at
5:00pm ET, at investor.entravision.com. Our rating stays Hold.

Our 2025 adjusted EBITDA estimate drops to $23m from $26m, on 2Q miss and reduced

margin outlook. See Fig. 2. After 1H miss, our 2025 Media segment revenue and OCF estimates
fall again. See Fig. 3. Although the Advertising Technology & Services (“AT&S"”) segment beat our
revenue estimates in 1Q and 2Q, its operating leverage missed in 2Q, resulting in a slight
reduction of our 2025 AT&S OCF estimate. See Fig. 3 & 7. Aside from updating for 2Q, our primary
forecast changes are: 1) raising our 2025 revenue estimate on AT&S's 20 beat, while again shifting
OCF mix to AT&S from Media, 2) reducing our out-year EBITDA growth estimates on lower margin
assumptions, and 3) reducing WACC estimates in our DCF for updated macro inputs (a valuation
boost). See Fig. 2, 3 & 8. Pro forma net debt has been steady, at S108m at 6/30, for estimated LTM
leverage of 2.6x, which is comfortably within credit agreement covenants revised in July.

We see stock range bound on offsetting catalysts. We think it unlikely that AT&S’s stellar growth
will push EVC stock past macro headwinds, overall margin pressure, a reduced credit facility, and
continuing countdown to the end of the current TV affiliation agreement with TelevisaUnivision at
the end of next year. Although ATE&S revenue growth accelerated again in 2Q, its 2-year CAGR did
drop, a trend we assume will continue in 2H. See Fig. 5. AT&S had no operating leverage in 2Q,
reflecting in particular surging cloud computing expenses, but management said it expected
operating leverage going forward, which we assume in 2H. See Fig. 6. On the 2Q call,
management confirmed our view that the AT&S Segment owes some of its soaring revenue growth
to geographic expansion of its sales effort. 2Q call color also confirmed our concern that the
Media Segment is suffering from economic uncertainty and immigration enforcement, resulting
for example in fewer local advertisers. Reflecting 2Q, call color, for the balance of 2025, we
assume: 1) the nearly $2m y/y investment in sales and digital at Media in 2Q continues at a similar
pace, 2) the ~$6m y/y increase in 20 in AT&S opex to support its revenue growth will continue at a
similar pace, and 3) the roughly S1m in annualized savings from a reorganization of Media sales
kicks in starting in 3Q. We do assume that the big y/y decreases in corporate expense seen in 1H
largely disappear starting in 30, as they cycle the cuts that started last year. Lower HQ, lease
expense comes in exchange for litigation with EVC’s prior landlord in Santa Monica.

2Q recap—EBITDA missed again. See Fig. 4. We figure adj. EBITDA of $4.9m (5.0% margin) missed
our 55.8m (5.9% margin) estimate. Revenue growth was -8% for Media and +66% for AT&S, vs. our
-4% and +51% estimates, respectively. OCF margins missed at Media (6.5% vs. 11.5%), as well as at
AT&S (10.1% ws. 11.9%). EPS was a loss of $0.04, missing our $0.09 estimate, driven by the
operating miss. Reported free cash flow was $5.7m, down from $15.0m in 2Q24.

Our 12-month price target is $2.00; 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 $2.00 Price Target

We rate Hold the shares of EVC. Despite 1) 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, modest pro forma net debt leverage of
~2x EBITDA, 2) potential monetization from future spectrum auctions (asin 2017), and 3) digital businesses that are posting impressive
growth, EVC shares nevertheless face 4) audience declines at its U.S. broadcast business, and 5) dependence on and potentially
increasing competition with its primary network programming supplier TelevisaUnivision. 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
$23m/$38m, and $85m for spectrum asset value, resulting in a target valuation of $2.00. 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 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

{in millions, except unit data)

12-month price target: S2.00
ENTERPRISE VALUE COMPANY CHARACTERISTICS AND INVESTMENT THESIS
Price per share 52.03 |Company description Entravision operates a broadoast business targeting U .5. Hispanics with 49 TV stations (mostly
Diiluted sha res outstanding 91.0 Univision network affiliates) in 14 of the top-50 U5, Hispanic markets, and 44 radio stations (37
Equity market capitalization 185 Fra and 7 AR ) as well as a radio network with distribution to over 200 U5, markets together
+Pro forma net debt 108 cowering ~30% of the IU.S_ Hispanic population, and a digital media business serving the US_and a
~Hiddemn value B85 number of intemational markets. TelewisaUnivision owns ~11% of Entravision’s stock_ On August
=Pro forma EW Sz08 2, 2000, Entravision completed an initial public offering at $16.50 pershare of its Class A common

stock, which is listed on the NYSE under the symbal “EVC.®
OPERATING PROJECTIONS

Pro forma net revenue Strategy Manage for free cash flow and asset value its TW-driven broadcast platforms in U5, Hispanic
2025 5404 markets, while pursuing grosth from digital media operations
20249 365 |Est acguisiton capacity 10
% Chg It 6% |Management Afterthe untimely death of former Chairman and CEQ Walter Ulloa in December 2022, Michael
Proforma EBITDA Christenson joined EVC from cutside the company to become CEQ effective July 1, 2023 laffray
2025 523 Liberrman is President and OO0 {since 2017 and with EVC since 2000).
2024 50 |Posiives * Experience in expanding distr in ller, faster-growing ad markets, both in LS. and
% Chyg -53. 59 internationally
Pro forma EBITDA margin * Long-term potential for monetizing spectrum assets [as occurred, e.g., in 2017 FOC awction)
anas 5 7ag * fodest debt leverage and free cash flow generation from broadcast business
Frerr] 13.6% * post of EVC's TV stations are affilated with leading U.5. Spanish language network Univision
Free cash flow per share * Secular growth in U5, political adwertising spending
2025 50,12
2024 50.35 |Risks * Management successhon, capital alocation, and corporate comtrol, especially given loss of
% Chag -65. 7% management vating control triggered by death of prior CECH
Est. 3-5 yr FCF Growth rama e * Impact of sudden adwvertising declines on cash flow {e.g., in 2009 and 2020)
* TelevisalUnivision relationship, induding affiliation agreement expiring in 2026, may mit
WALUATION AND LEVERAGE strategic flexibility
Pro forma EV/EBITDA * Competition with TelevisaUnivision's expanding direct to consumer business
2025 9.0 * Loss of broadcast audience and advertising share to digital competitors
2024 4.2x |Wabuation Artributing firm walue primarily to digital business and .5, broadcast spectrum assets
Price f Free cash flow per share Recent events July 2025 - amended credit agreement. lune 2024 - sale of digital media representation business._
2025 16.9x March 2024 - META informed the company that it would wind down the company’s
2024 5.8x representation of META businass by luly 1. June 2023 - appointment of new CEQ effective July 1.
Pro forma net debt / EBITDA December 2022 - death of co-founder, CED & Chairman Walter Ulloa. September 2021 - acquirad
2025 4.7x remaining 49% interest in Cisneros Interacthve for 584 million. July 2021 — announced acguisition of
2024 2.2 MediaDonuts AsiaPac digital media business for 536 million. October 2020 — acquired 51% stake
Diividend yield in Cisneros Interactive for $29 million.
2025 9.8% (Up ing p tial Exposure of advertising business to changes in macroeconomic growth, both in U5, and
2024 9. 9% intermationally - Changes in capital returnyalloca tion
EVC Stock Price vs. S&P 500 (Last 3 Years)
B - B,000.00

m—F
SPX

EVC Share Price

Source: Yahoo Finance, NASDAQ, company data and Industry Capital Research estimates
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More on Our Outlook and Valuation

Figure 2: Our EBITDA estimates fall for 2025/2026

Entravision Communications (NYSE: EVC)
Summary of Annual Estimates
In millions, except per share data
Estimates YoY %CHG
Last ¥r Priar Chg Current Priar Chg Current
2025E
Pro Forma *
Revenue 364.9 397.3 6.3 403.6 8.9% 1.7% 10.6%
Op expense 315.4 3714 9.1 380.6 17.8% 2.9% 20.7%
Adjusted EBITDA 40.5 259 (2.9) 23.0 -47.7% -5.8% -53.5%
Margin 13.6% 6.5% -0.8% 5.7%
As Reported
Revenue 364.9 397.3 6.2 403.6 8.9% 1.7% 10.6%
Op expense 315.4 3714 9.1 380.5 17.8% 2.9% 20.6%
Adjusted EBITDA 49.5 259 [2.9;‘ 23.0 -47.7% -5.8% -53.5%
Margin 13.6% 6.5% -0.8% 5.7%
Pro forma EPS [50.58) [50.29) (50.01) ($0.30) -50.0% 1.7% -48.3%
Cash FCF/sh 50.35 50.15 (50.03) $0.12 -57.1% -8.6% -65.7%
2026E
Pro Forma *
Revenue 403.6 460.3 (4.0) 456.3 14.1% -1.0% 13.1%
Op expense 380.6 416.3 18 418.1 9.4% 0.5% 9.9%
Adjusted EBITDA 23.0 440 (5.7) 38.2 91.1% -24.9% 66.2%
Margin 5.7% o2.6% -1.2% 8.4%
As Reported
Revenue 403.6 460.3 (4.0) 456.3 14.1% -1.0% 13.1%
Op expense 380.5 416.3 18 418.1 9.4% 0.5% 9.9%
Adjusted EBITDA 23.0 440 (5.7) 38.2 91.1% -24.9% 66.2%
Margin 5.7% 9.6% -1.2% 8.4%
Pro forma EPS [50.30) [$0.06) (50.01) ($0.07) -80.0% 3.3% -76.7%
Cash FCF/sh s0.12 50.28 ($0.05) 50.23 133.3% -41.7% 91.7%
* pro forma reflects announced acquisitions and dispositions
Saource: Compary reports, Industry Capital Research estimates

Our 2025 adjusted EBITDA estimate drops to $23m from $26m, on the 2Q miss and lower 2H OCF margin assumptions. At the
Media segment, we assume an improvement in core broadcast advertising revenue growth trends throughout the year, while noting
that management confirmed in 2Q that some of its advertisers have been pulling back in the face of immigration enforcement and
uncertain economic trends. Although there is evidence that overall U.S. Hispanic spending capacity is weathering the macro
turbulence, the risk continues that households concerned about the loss of earnings from immigration action could be saving more
than spending. Reports suggest that Hispanic spending trends in Texas, Arizona and California—where EVC has meaningful broadcast
operations—have been particularly hard hit.

Entravision Communications Corporation (EVC) 4
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Figure 3: Our 2025/2026 estimate changes again shift the mix of estimated OCF to the AT&S Segment

Entravision Communications (NYSE: EvC)
Summary of New Segment Annual Estimates
In millions, except per share data
Estimates YoY %CHG
Last Yr Old Chg Current Old Chg Current
2025E
Media Revenue 2221 191.7 (3.5) 187.7 -13.9% -1.6% -15.5%
Media Opex 170.5 170.5 0.3 170.9 0.0% 0.2% 0.2%
Media OCF 516 20.7 (3.9) 16.8 -59.9% -7.5% -67.4%
Margin 23.2% 10.8% -1.9% 2.0%
ATES Revenue 142.9 206.1 9.8 215.9 44.3% 6.8% 51.1%
AT&S Opex 130.9 184.0 10.6 194.7 40.6% B8.1% 48.8%
AT&S OCF 12.0 221 (0.9) 212 B3.5% -7.2% 76.3%
Margin 8.4% 10.7% " -0.9% 9.8%
Total Revenue 364.9 397.3 6.2 403.6 B.9% 1.7% 10.6%
Total Opex 301.3 354.6 110 365.5 17.7% 3.6% 21.3%
Total OCF 63.6 42.8 (4.7) 38.0 -32.8% -7.4% -40.2%
Margin 17.4% 10.8% -1.3% 2.4%
2026E
Media Revenue 187.7 210.9 (4.0 206.9 12.4% -2.1% 10.3%
Media Opex 170.9 176.8 0.0 176.8 3.5% 0.0% 3.5%
Media OCF 16.8 34.0 (4.0 30.1 102.6% -23.5% 79.1%
Margin 2.0% 161% " -1.6% 14.5%
AT&S Revenue 2159 249.4 0.0 249.4 15.5% 0.0% 15.5%
AT&S Opex 194.7 2220 7 225.7 14.0% 1.9% 15.9%
AT&S OCF 21.2 27.4 (3.7) 238 29.3% -17.3% 11.9%
Margin 9.8% 11.0% " -1.5% 9.5%
Total Revenue 403.6 460.3 (4.0) 456.3 14.1% -1.0% 13.1%
Total Opex 365.5 398.8 3.7 402.5 9.1% 1.0% 10.1%
Total OCF iB.0 B1.5 (7.8) 53.8 61.7% -20.1% 41.6%
Margin 9.4% 13.4% -1.6% 11.8%
* pro forma reflects announced acquisitions and dispositions
Source: Comparny neports, FacSet, industry Capital Reseanch estimates

Entravision Communications Corporation (EVC) 5
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Figure 4: We fine-tune 2025 quarterly estimates after 2Q miss

Entravision Communications
Summary of Quarterly Estimates
In millions, except per share data
Results YoY %CHG
Last ¥r E Beat/Miss A E Beat/Miss A
2025A
As Reported
Revenue SB2.7 %97.7 53.07 $100.7 18.2% 3.7% 21.9%
Op Expense 72.2 919 4.0 95.9 27.3% 5.5% 32.8%
Adjusted EBITDA 10.5 5.8 (0.9) 49 -44.6% -8.9% -53.6%
Margin 12.7% 5.9% -1.1% 4.8%
EPS - Continuing Operations $0.04 50.09 [$-0.13) ($0.04) 125.0% -325.0% =200.0%
Estimates Yo¥ %CHG
Last ¥r Prior Chg Current Prior Chg Current
3Q25E
As Reported
Revenue 97.2 104.7 523 107.0 7.8% 2.3% 10.1%
Op Expense 821 98.9 26 101.4 20.5% 3.1% 23.6%
Adjusted EBITDA 15.1 5.8 (0.3) 5.5 -61.3% -2.0% -63.3%
Margin 15.5% 5.6% -0.4% 52%
EPS - Continuing Operations (50.12) (50.19) ($-0.01) ($0.20) 58.3% 8.3% 66.7%
* pro forma reflects announced acquisitions and dispositions
Source: Company reports, Industry Capital Research estimates

Here is color on our quarterly forecast assumptions for the balance of 2025:
° 3Q

We forecast that Media revenue was down more in 3Q than in 2Q, reflecting the political advertising comp. We assume that core
segment ad revenue growth excluding political turned slightly positive, however, given the return of some of the commercial
advertising displaced by political ads last year. We estimate that Media OCF margin compression increased slightly in 3Q, reflecting
loss of high-margin political ad revenue from last year, despite cycling the reallocation of some corporate expense to the operating
segments that started in 3Q24.

We assume that AT&S revenue was up strongly again in 3Q, although less than in 1H, as we assume that its 2-year CAGR declined
sequentially, as it did in 2Q. See Fig. 5. We estimate that AT&S OCF margin expanded year over year. See Fig. 6 & 11.

. 4Q

Our forecast assumes that Media revenue is down the most in 4Q, reflecting the toughest political ad comparison of the year,
despite what we assume will be strong core advertising growth in 4Q. We note as well that the WSJ October survey calls for a
deceleration in GDP growth in 4Q. Media OCF margin compression should be greater in 4Q than 3Q, reflecting the loss of the high-
margin political advertising.

Entravision Communications Corporation (EVC) 6
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We assume that AT&S revenue is up least in 4Q, although still by solid double digits in percent, and that its 2-year CAGR declines
from 3Q as well. Our forecast assumes AT&S OCF margin expansion continues, and we expect full-year AT&S OCF margin to exceed
the prior high posted in 2022 of 8.6%.

Our updates for interest rates and equity risk premium slightly reduce the WACC estimates in our DCF valuation. See Fig. 8. Both
interest rates and the equity risk premium have declined over the past quarter, providing a small lift to valuations.

Figure 5: AT&S revenue surge is lasting longer than we expected, but its 2-year CAGR did fall in 2Q

AT&S Segment Revenue Growth by Quarter
70.0%

60.0%

50.0%
40.0%
30.0%
20.0%
we o 11 13
0.0%

23 EI0VE] LOPE] 1024 2024 304 4024 1025A 20257 3Q25€ 4Q25E
-10.0%

-20.0%
mAT&S revenue growth — m 2-YR CAGR

Our lower price target is consistent with our more negative sentiment for EVC’s stock.

e U.S. Hispanics are disproportionately from lower-income households, which this year have cut back more on spending, seen a greater
increase in use of and default on credit (e.g., credit cards and subprime auto loans), and have more negative outlooks for their financial
condition over the next year. Per research from Numerator, spending of unacculturated Hispanic households—which EVC’s broadcast
properties super-serve with Spanish-language programming—has declined by 4.8% this year, a sharp reversal from 4.3% growth last year.
Retailers like Walmart, as well as auto parts stores and budget airlines have reported a deterioration in spending trends among lower-
income households on whom they are particularly dependent. Inflation has been higher on the lower cost goods (e.g., groceries) that
form a greater relative share of U.S. Hispanic household spending.

e Although the outlook for a recession in the WSJ economists’ survey was unchanged in October from July, economic growth is increasingly
dependent on the higher-income U.S. households to which EVC’s media business under-indexes. The stagnation in the U.S. immigrant
population has contributed to lower job growth, while curbing the spending of the Hispanic demographic which EVC’s media properties
target. Moreover, consensus still calls for a meaningful deceleration in U.S. GDP growth in 4Q.

e Valuations of a number of public ad tech stocks, such as The Trade Desk and Pubmatic, have declined markedly this year, putting pressure
on valuation assumptions for EVC’s own AT&S segment.

e  Positives for broadcast asset values from M&A or spectrum sales do not seem likely near-term catalysts.

Entravision Communications Corporation (EVC) 7
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Figure 6: We expect slight AT&S OCF margin expansion in 2H25
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Figure 7: After the 2Q miss, we lower our OCF estimates for 3Q and 4Q

Entravision Communications (NYSE: EvC)
Summary of Segment Quarterly Estimates
In millions, except per share data
Estimates Yo¥ %CHG
Last ¥r Old Chg Current Old Chg Current
2025A
Media Revenue 49.2 47.1 (1.7) 45.4 -4.2% -3.5% -7.8%
Media Opex 40.5 41.7 07 42.5 3.1% 1.8% 4.5%
Media OCF 8.8 5.4 (2.5) 3.0 -38.0% -28.1% -66.2%
Moargin 17.8% 11.5% " -5.0% 6.5%
ATES Revenue 334 50.6 4.8 55.3 51.3% 14.3% 65.5%
ATES Opex 1 44.6 52 49.7 48.2% 17.2% 65.4%
AT&S OCF 34 6.0 (0.4) 5.6 78.6% -12.0% B&6.6%
Margin 10.1% 11.9% " -1.8% 10.1%
Total Revenue 82.7 97.7 30 100.7 18.2% 3.7% 21.9%
Total Opex 70.5 B6.3 59 92.2 22.3% B.4% 30.7%
Total OCF 12.1 11.4 (2.9) 8.6 -5.7% -23.6% -29.3%
Margin 14.7% 11.7% -3.2% 8.5%
3025E
Media Revenue 59.8 50.3 [0.7) 49.5 -16.0% -1.2% -17.2%
Media Opex 44.9 43.8 0.0 438 -2.6% 0.0% -2.6%
Media OCF 14.9 6.5 [0.7) 5.7 -56.4% -4.9% -61.4%
Moargin 24.9% 12.9% " -1.3% 11.6%
ATES Revenue ir4 54.5 30 575 45.8% B8.0% 53.8%
ATES Opex 4.6 49.4 5 53.0 42.9% 10.3% 53.1%
ATES OCF 28 5.0 (0.5) 4.5 B2.4% -19.9% 62.5%
Margin 74% g% " -1.4% 7.8%
Total Revenue 97.2 104.7 2.3 107.0 7.8% 2.3% 10.1%
Total Opex 79.5 93.2 35 96.8 17.2% 4.5% 21.7%
Total OCF 176 115 (1.3) 10.2 -34.7% -7.3% -42.0%
Margin 18.1% 11.0% -1.4% 9.6%
4025E
Media Revenue 67.3 52.8 (1.0) 51.8 -21.5% -1.6% -23.0%
Media Opex 45.6 44.4 (0.4) 44.0 -2.6% -0.8% -3.4%
Media OCF 21.7 B.4 [0.7) 7.7 -61.2% -3.1% -64.3%
Margin 32.2% 15.9% " -1.0% 15.0%
ATES Revenue 39.7 50.2 2.0 52.2 26.5% 5.0% 31.5%
ATES Opex 36.9 46.2 15 48.1 25.2% 5.2% 30.4%
ATES OCF 2.8 4.0 01 4.1 43.1% 3.0% 46.1%
Moargin 7.1% 0% " -0.1% 7.9%
Total Revenue 107.0 103.0 10 104.0 -3.7% 0.9% -2.B%
Total Opex 825 90.6 15 921 9.9% 1.9% 11.7%
Total OCF 24.5 125 (0.6) 11.9 -49.2% -2.4% -51.6%
Margin 22.9% 12.1% -0.7% 11.4%
* pro forma reflects announced acquisitions and dispositions
Source: Comparny reporis, FactSet, industry Capltal Research estimates

Entravision Communications Corporation (EVC) 9
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Figure 8: DCF-based valuation range drops after changes to forecast and macro inputs

Figure 9:

3Q25 Preview October 30, 2025

Entravision Communications

Summary of Changes to Forecast and Valuation Since Last Published Repaort

i § milion exsept uit data] 2024 DCF Valuation EBITDA CAGRs
CAGRs Rev  EBITDA | SoTP  Firm |2021-25 2022-26 2023-27 2024-28 2025-29 2026-30 murmnes  spsmoim  WACCEVE WACCENCH WACEBCE
Pre-Changes T 3549 495 4250 4300 7% -20%  -13%  -13% 2% %  44%  39% 5.8% 90% 6.6%
Post-Changes 364.9 49,5 %250 $200| -29% -23% -18% -18%  -3%  -6% 41%  3.8% 55% B5%  6.3%
Delta 0.0 00| $0.00 ($1.00)) -21% -27%  -41%  -41% -53%  -2.0% -03%  -02% -0.3% -05% -0.3%
Memo:
Digital OCF 1% -14% 4% 23% 9% 6%
Source: Company data and Industry Capitall Research estimates
Media Segment revenue drivers
- [ |
MEDIA SEGMENT w0A|  2o2al  ama| nma| a4 ams 3024 sapa|  omAl  1025A 2025A 3ODSE 4QpsE| 205|206k
Reported Media revenue sz sus2| smo7| suse7|  Mse se2 e ser3|  sama| a0 ¢as4 M9 ssie|  s18n7 | Sa089
Growth o4s|  osax|  2ew|  aems| e oax mw o nam|  nes|  a0s% s % 30w 15s%| 103%
Media non-recurring items:
Broadeast advertising 1527|1543 1617 147 w8 28 M0 43| 0| a1’ w6 w2 3| 22| 148
Assm: % Incremental to Core w00% w000%| t00% w00%[ w00% w000 w000%  1000%| 10008  1000%  1000%  1000%  1000%| 1000%|  1000%
Incrementl aduertising 57| 13| .17 147 ms 18 w0 43| 10| a1 26 302 33| 12| 149
Media revenue ex advertising 0| 708 @0 7T0| w8 194 198 08| 7 169 B8 193 ws|  7E4 70
Growth ex Advertising 59% 163  27% 43| 67%  s0% 103 16| saw  ssx a1 oex aaw| s sy
Retransmisslon Corsent 38 3 B0| %6 2 88 80 19| s &’ (Al 0 12| W 20
Assm: % Incremental to Core w00% woox| w00k w000k w000% w000 w000%  1000%| 0008  1000%  1000%  1000%  1000%| 1000%|  1000%
Incrementl Retrans %8| 30 ¥ %6 LH] 88 80 19| e &l Al 70 120 1| om0
Media revenue ex Retrans 69| wme2| 1947 1602 wE 404 518 594|182 09 W7 4025 M5| 1578|1810
Growth ex Retrans 4% 64w 3s% %) 8% 7% 300 e 1S 01 67 1e% 250%|  (162%[  14m
Spectrum usage/auction 54 62 60 82 18 16 17 18 63 18" 18 17 u 74 66
Assm: % Incremental to Core w000% w0ok| w00k 0ok w000% w000 w000%  1000%|  000%|  1000% 10003 1000%  1000%| 1000%|  1000%
Incremental Spectrum Usage 54 62 60 82 18 16 Ih] 18 69 18 13 17 u 74 86
Media revenue ex Spectrum Usage 82| 90| 7| me| M0 46 w1 ess|  ns2 02 @6 478 47| 1803|2004
Growth ex Spectrum Usage am| osm| aew[ e oee 0sx sk 03w s 0m mex sk e 6% 1%
Other 58 13 53 4 12 13 15 16 56 1 12 16 ] T ] T
Assm: % Incremental to Core w00%| w0o%| 00| w00k w000%  w00x  woox  w00x|  w000s|  000%  w000%  1000%  w000%|  1000%  1000%
Incremental Other 58 13 53 4 12 13 15 16 56 12 12 16 13 58 56
Media revenue ex Other wa| are|  us4| 1m0 w6 40 83 66| u64| 08 42 47 s s o3
Growth ex Other s oam|  oamw|  aess| e osx na% o w3 nm| a0 e sk oa0%|  60%|  107%
Media Acquisitions,/Dispesitions (inc. Affiliations)
Assm: % Incromental to Core 000%| 1000% w000%| 1000%  1000%  1000%  1000% 1000% 1000%  1000%  1000%  1000%| 1000%|  1000%
Incremental MEA 00 ) 00 00 00 00 00 0o 00 0o 00 ) 00 00 00
Media revenue ex MBA me|  ws2| wor| 7| 458 42 s8 en3| | 40 44 495 sie| 17| 2069
Growth ex MBA g osaw|  2mw|  aem|  am osx o wam|  new|  a0s% s % 30m| 1ss%| 103%
PF U5, Digital revanue n9| w4 ns|  ns 58 15 85 97| s 58 0 89 2] | ns
Core Advertising Growth
[ [ |
BROADCAST ADVERTSING wo0a] 28] 2ol n] 1o o g sapa| a0l 1opsA  agpsa aasE agpse| 205 2
Broadcast Advertising PF Rev Growth ] eow[  am] e s asx nod  wmow|  smss| o max aos oasw | om0
Reported Broadcast Advertsing Revenie §1507|  $1s43 | $1617) $147|  S78  $88 SO0 63| Swa0|  s41 $66 02 $13| S122|  $1348
Growth ERC I Y 4 11 (T O T 1 O i:'{ NS " RN NS " Y1 SN 1 R D 1.
Nor-recurring items:
Poltial/Cersus 18 16 E7AY 02 06 15 107 9| nI 00 0.0 07 03 | 23
Assm: % Incromental to Core w00% w000%| w00%[ w00%| w000%  w00x  woo%  wo0x|  w000%|  000%  w000%  1000%  w000%|  1000%|  1000%
Incremental political 18 165 m 02 08 15 107 nsl w1 00 00 07 i3l 1w a3
Broadcast ad revenue ex paliica me| 11| 19| 15 73 ®3 M3 B4 1083 ¥l %6 M5 30| 12| 106
Growth ex Politica 6% max sax|  aex| e esy ek ey mow]l  nw e1m om wam| am sy
Broadcast advertising revenue ex-all non-recuring 139]  1s27]  wes]  aas| w3 #3013 n4] s3] a1 w6 295 30| w2 1026
Broadeast ad revenve growth ex all nor-recurring 162 nm 51 40% 9% 5% 4B%  03% 0% % 6% 0% suaw|  am| s
Broadeast ad rov grth ox al nonvee 2-yr CAGR 16% 23%  a7%| 3% 5% 4% 10a%)  me%|  9B% 3% 0% aax| 65|

Source: Industry Capital Research estimates and company data

Entravision Communications Corporation (EVC)
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Industry Capital Research

Entravision Communications (EVC)

Figure 10: Advertising Technology & Services Segment estimates

3Q25 Preview October 30, 2025

in millions, except unit data

20194 20207 2021A 20224 2023A] 1024 2024 3024 4024 2024A] 1025 2Q25A 3025€ 4Q25E 2025€ 2026E
Legacy
Revenue $68.9 $54.1 $706] 10377  s131  s3a3 389 5413 $42.7 s157.0 | $52.0 $61.7 $61.7 $54.2 $229.6 $263.8
Cost of Revenue 368 306 402 60.4 69.3 209 234 247 26.0 95.1 315 3ro 370 316 137.0 156.3
Opex ex-cost of revenue 323 245 238 29,07 304 1.7 121 145 145 528 15.7 19.2 207 201 75.7 86.1
ocF (0.1) (1.0) 6.5 14.37 a4 17 34 21 21 92 a9 55 40 25 16.9 215
Legacy Digital OCF Margin -0.2% -1.9% 5,25 13.8% 39%]  5.0% 8.7% 5.0% 4.8% 5.95] 9.4% 5.9% 6.5% 4.7% 7.4%) 5.15]
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 411 459 477 1729 56.4 63.9 66.4 614 248.1 2833
Digital cost of revenue 1730 2532 403 67.2 764 27 244 268 28.3 102.2 335 380 39.1 348 145.3 165.0
Digital opex ex-cost of revenue 45.5 45.4 244 315 433 11945 12.779 15.606 15.944 56.274) 159 200 219 215 79.2 911
Digital OCF 9.8 17.3 597 20,17 9.2 36 39 35 3.4 14.4 7.1 60 54 51 236 271
Digital segment as reported
Digital revenue 68.9 1433 557.2 747.1 932.7 38.2 411 45.9 47.7 172.9) 56.4 63.9 66.4 614 248.9 283.]
Digital cost of revenue 368 wes|[ 4678 6240 8012 27 24.4 268 28.3] 102.2} 335 380 38.1 348 145.3] 165.0
Digital opex 323 306 [ 513 74.1 95.0| 11946 12.779 15.606 15944 56.275 15.9 200 218 2150 79.2f 911
Digital OCF (0.1) 57 38.27 43.0 36.6] 36 EE) 35 3.4 14.4) 7.1 60 5.4 51 236 27.1]
Digital OCF Margin 0.2% 4.0% 6.8% 6.6% 3.9% 9.5% 9.4% 7.6% 7.2% 83%| 125% 9.3% 81% 8.3% 9.5% 9.6%
Digital segment as reported, ex-divestitures
Digital revenue 689 54.1 706 103.7 1229 38.2 411 459 477 172.8} 56.4 63.9 66.4 614 248.1 283.2
Digital cost of revenue 368 306 402 60.4 73.7 27 24.4 268 28.3 102.2} 335 380 391 348 145.3 165.0
Digital opex 323 245 238 200 41.9] 119 128 156 159 56.3 159 200 219 215 79.2 911
Digital OCF (0.1) (1.0) 6.5 14.3 74 36 39 35 34 14.4) 7.1 60 54 51 236 211
Digital OCF Margin -0.2% -1.9% 9.2% 13.8% 6.0% 9.5% 9.4% 7.6% 7.2% 83%| 125% 9.3% 81% 8.3% 5.5% 9.6%
U, Digital
US. Digital revenue 82y 129 204 216 [ 226 58 76 85 ol 300 55 86 89 92l 22 338
U . Digital cost of revenue 3s [ 56 8.8 93 [ mol 28" 41" a8’ 4.8 w67 33”7 46" a5’ 46 169 [ 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 13.5
U . Digital OCF 07 12 21 5.1 35 05 05 0.7 0.6 23 0.1 04 039 10 24 34
U.S. Digital OCF Margin 8.9% 9.5% 10.2% 23.6% 15.3% 9.0% 6.6% 8.3% 7.6% 7.8% 1.0% 4.3% 10.3% 10.9% 7.3%) 10.0%
AT&S segment, pro forma
ATES revenue 607 [ a12 502 [ a72 [ 106.3 324 334 37.4 397 142.9| 509 55.3 575 522 21597 249.4
AT&S eost of revenue 332 251 315 [ s7o 65.3 19.8 203 219 235 85.5 30.2 334 346 302 1284 148.1
ATES opex 2831 184 13l 243 35.2 95 2.8 127 134 45.4) 137 16.4 18.4 179 6637 776
ATES OCF o8 2af aal 150 5.8 31 34 28 28 12,0 7.0 56 45 a1l 213f 238
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% 7.8% 7.9% 5.8% 9.5%
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 57.5 522l 2159 249.4
ATES cost of revenue 332 251 ats [ 511 62.6] 19.8 203 219 235 85.5 30.2 334 346 302 1284 148.1
AT&S opex 283 [ 184 [ 123 218 33.8 9.5 9.8 12.7 13.4[ 45.4] 13.7 16.4 18.4 179" 66.3[ 77,6
ATE&S OCF (o) 2l a4l 92 EX] 31 34 28 28 12.0| 7.0 56 45 a1l 2120 238
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% 7.8% 7.9% 9.8% 9.5%
[Scurce: Compang reports; inktry Capital Research esimates
Entravision Communications Corporation (EVC) 11



Industry Capital Research

Entravision Communications (EVC)

Figure 11: Financial statement forecasts supporting our valuation

3Q25 Preview October 30, 2025

in millions, except per share data

AS REPORTED 2020 20214 20224 2023A 1024 2024 3024 4q24 2024 1025A 2025A 3025E aQzsE 2025E 2026E
NEW SEGMENTS

Net revenue:

Media $213.6 52252 5230.7 196.7 458" 49.2 50.87 67.3 222.17 41.0" 45.4 495 518 187.7 206.9

Seasonality 20.6% 22.2% 26.9% 30.3% 21.8%" 24.2%" 26.4%" 27.6% h

ATRS 412 50.2 97.2 100.3Y 32.47 334 374 397 142.97 5097 5537 575 522 215.9 249.4

Seasonality 22.7% 23.4% 26.1% 27.8% 23.6% 25.6% 26.6% 24.2% h h

Total net revenue (core) 2548 275.4 327.9 297.07 782" 82.7" 97.2 107.0 364.9 9197 100.7 107.0 104.0 a03.6 456.3

Revenue from spectrum usage rights 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total net revenue 2548 275.4 3279 297.0 782 82.7 97.2 107.0 364.9 91.9 100.7 107.0 104.0 403.6 436.3

Cost of Revenue

Media 56 88 937 11.07 239" 41 a9 48 16.71 337 a7 as 46 17.0 169
Media cost of revenue as % of revenue 2.6% 3.9%) 4.0% 5.6% 6.3% 8.4% 8.2% 7.2% 7.5%) 8.0% 10.2% 9.0% 2.8% 9.0% 8.2%

ATRS 251 35 57.97 66.27 1987 203 2197 235 855 302" 33.47 346 302 1284 1481

ATRS 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% 60.2% 57.9% 59.5% 59.4%
Tatal cost of revenue (core) 30.7 40.2 67.2 7.2 227" 244" 26.8 283 102.2 3357 38.0 391 34.8 145.4 165.0

Cost of revenue from spectrum usage rights (Media)

Total cost of revenue 07 40.2 67.2 772 27 24.4 26.8 283 102.2 335 38.0 39.1 34.8 145.4 165.0
Opex

Media opex 128.8 131.0 130.87 132.87) 366" 36.4 401" 0.7 153.7 37.47 37.8" 393" 39.4 15397 1599
ATES opex 18.4 14.3 24.37 30.27) 9.5 9.8 1277 13.4 4547 13.77 164 184 17.9 66.3 7 77.6
Tatal opex (core) 1472 145.3 155.1 163.0 46.1 46.1 52.7 54.1 199.1 510" 54.2 57.7 573 220.2 2375
Spectrum usage rights

Total Opex 147.2 1453 155.1 163.0 461 46.1 52.7 54.1 199.1 51.0 54.2 57.7 573 220.2 2375
ocF

Media OCF 79.3 855 90.6 ] 529 $63 $8.8 $14.8 5217 516 $0.4 $3.0 $57 $7.7 16.8 301

Media OCF Margin 37.1% 38.0% 39.39) 26.9%) 13.7% 17.8% 24.9% 32.2% 23.25]) 0903 6.5% 116% 15.0% 9.0%) 1a.5%)

Incremental Margin 1944.0% 53.8% 92.2% 110.8% 812.5%  2086.4% 15.8% 44.1% -5.2% 123.9% 151.6% 83.7% 89.9% 101.1% 69.0%
ATES OCF (23) 4.4 15.07 EX:] 31 34 28 28 120 7.0 5.6 45 a1 212 238

AT&S OCF margin -5.5% B.8% 15.597) 3.9%9) 9.5% 10.1% 7.4% 7.1% 8.499) 1389 10,18 7.8% 7.9 9,89 9.5

Incremental Margin 7.2% 74.2% 22.5%|  -350.1% 30.0% a428% 5.7% 2.5% 19.0%) 212% 10.2% 8.6% 10.4% 12.6% 7.6%
Tatal OCF (core) 770 89.9 105.6 ] 56.8 9.4" 121 17.6 245 63.6 74 86 102 119 38.0 53.8

Margin 30.2% 2.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4%) 0% 8.5% 9.6% 11.4% 9.4% 11.8%

Incremental Margin -18.9% -5.5% 11.4% 24.5% 147% -19.6% 753%  4252%

Spectrum sales 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 00
Total OCF 77.0 89.9 105.6 56.8 9.4 121 17.6 245 636 74 86 102 119 38.0 538
Total OCF Margin 30.2% 32.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4%) 80% 8.5% 9.6% 11.4% 9.4% 11.8%

Incremental Margin -18.9% -5.5% 11.4% 24.5% -14.7% -19.6% 75.3%  425.2%

Corporate Expense 27.87 33.0' 49.47) 50.37 122" 10.8™ 69" 7.57 375 7.8 64 69 7.5 2867 295
GAAP EBITDA 56.0 887 85.1 357 (29]" 13 10.7 17.0 26.1 (0.4) 22 33 a4 9.4 244
Corporate non-cash comp 3.9 6.47 14.37 14.2 3.7 27" 2.2 14 10.07 15 17 14 a2 8.7 89
Opex adjustments to cash:
Amortization of syndication contracts (05) (0:5) (0:5) (0.5) (0.) (0.1) (0.1) (0.1) (0.5) (0.1) (0.1) (0.1) (0.1) (0.5) (05)
Payments on syndication eontracts (05) (0.5) (0.5) (0.5) (0.2) (0.1) (0.1) (0.1) [0.5) (0.1) 0.1 [0.1) (0.1) (0.5) (0.5)
Nen-cash comp in direct opex 12 32 5.7 95 18" 157 15 00 4.7 11 10 10 18 a8 a9
Non-recurring cash severance 17 0.4 43 0.9 0.0 31 1.7 4.8
EBITDA attributable to redeemable noncontrolling interest 3.4 9.1 0.0 17 02 0.0 0.0 0.0 0.2 0.0 0.0
EBITDA attributable to noncontrolling interest 34 0.0 0.0 0.0 0.0
Other adjustments to cash (2.4) (L8) 11 (16) (4.6)
Total opex (positive) adjustments to cash 05 55 (10.0) (8.6) (4.0) (6.4) (2.0) (1.6) (14.1)] (L1) (10 (L0} (1.8) (4.8) (a.9)
Foreign currency (gain) loss (1.17] 0.57 3.0 0.97 0.3 (0.0) (0.1) 0.6 0.7 0.0 0.0 0.0 (0.0} 0.0 0.0
Total Adjusted EBITDA 60.4 89.0 106.5 57.7 45 105 151 19.4 495 22 49 586 103 23.0 382
(Other opex for spectrum (in corporate)
Adjusted EBITDA {core) 60.419 89.0 106.5 57.7 45" 10.5" 1517 19.4 49.5 2.2 4.9 5.6 103 23.0 382
Memo: ad]. EBITDA (core) reported 60.4 88.0 103.1 57.7 45 105 151 19.4 29.5
Model variance: ad]. EBITDA 0.0 10 (0.0) 0.0 0.0 0.0 [0.0)
Adj. 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

Entravision Communications Corporation (EVC)
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Entravision Communications (EVC) 3Q25 Preview October 30, 2025

Figure 12: Financial statement forecasts supporting our valuation (cont.)

In millions, except per share data 2020A 20214 20224 20234 1024 2024 3024 4024 2024A]  1025A  2025A  3Q25E 4025E 2025€ 2026E]
Memo: cash opex (core) 153.8 1784 187.8 2111 421 397 50.7 525 185.1 499 532 56.7 555 2153 2326
Memo: cash corporate expense 239 26.6 35.17 36.1 86 81 4.7 6.1 274 6.3 47 56 33 1939 205
Memo: total non-cash comp 51 9.6 200 237 54 42 37 14 14.8 26 27 23 59 136 139
Memo: ad]. EBITDA - (OCF - cash corperate) 06 (5.7) 7.0 7.7 37 6.4 22 10 134 11 10 10 17 48 49
Memo: PF EBITDA attributable to redeemable noncontrolling interest
DRA 173 224 2577 47 44 39 38 16.8] 35 30 34 33 137 152
DEA % of Revenue 5.0% 20% 2.7% 61% 5.4% 4.0% 35% 4.6%) 38% 3.0% 3.2% 36% 3.4% 33%
'Change in fair value contingent consideration 0.000 82 14.2 (0.2) 02 (0.7) 0.0 (U.E)‘ 0.0 0.0 0.0 0.0 0.0 0.0
Impairments 400 3.0 161 0.0 0.0 0.0 61.27 6121 237 0.0 0.0 (23.7) 0.0 0.0
Other operating (gain) loss (6.9) (7.0]) 047 0.0 0.0 0.0 0.0 0.0 252 0.0 (0.0) 07 258 838
Gain (Loss) on Sale 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 00 0.0
Reserves, aceruals and other, net 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 00 0.0
Operating Income (EBIT Inc. Impairments) 6.6 615 40.2 (2.9} (3.3] 16" (48.6] (52.0) (52.8] (0.8) (0.1) 236 (30.2) 0.4
Operating Margin % 1.9% 8.1% 4.2% 9.8% 4.0% 7.8% asa%| 12w  -575% -0.8% -0.1% 2.7% 1.5% 01%
Interest expense (8.3) (69) (8.7) (4.4) (8.) (4.1) (3.8) (16.5]] (37) (4.0) (3] 32) (14.3) (11.8)
Noncash Interest 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 00 0.0
Interest income 17 0.2 0.7 06 06 06 07 25] 086 0.6 06 05 23 16
Dividend Income 0.0 0.0 0.0 0.0
Net interest expense 6.5) (6.8]) (8.0]) (3.9) (35) (3.4) 32) (14.0) (31) (3.4) 27 27) (118) [10.2)
Loss on debt extinguishment 00 0.0 0.0 (0.0) (0) 0.0 0.0 (0.1 00 (0.0} 00 0.0 00 0.0
Other income, net 00 02 (0.5) (0.1) 0.0 (0.0) 0.0 {o.1]] 00 00 00 (0.0} 00 0.0
Pretax income 01 549 317 (18.4) (127" (6.9]" 41" (51.7] (66.2) (55.8] (431" (28) 210 (41.9) (2.8)
Pretax margin 0.0% 7.2% 33% NM NM NM 43% NM NM NM NM NM 20.2% NM NM
Income (taxes) benefit (1.5} (18.7) (11.6) 287 41 107 (15.0 (39) (4.1]] 81 038 (15.0) 208 147 34
Effective tax rate 127637 34,00 3657 15.0% 35.6% 153.8% 361.7% -7.6% -6.2%| 14.4% 18.6% -538.0% -93.3% 35.0% 35.0%|
Cash tax rate 65525% 75% 534% -72.350Y -11.1% -55.6% 37.0% 37.0% 18.8% -0.3% -29.2% -22.1% 0.0% -4.9% 0.0%
Net Income (Before Equity Investments) (14} 362 201 (15.6) (7.5 37 (10.8) (55.7) (70.3) (47.8) 3s) (17.8) 418 (27.3) (6.4)
Equity in net of noncon. affils. 00 0.0 121) 02 0.0 0.0 0.0 0.0 0.0 00 0.0 (0.1 01 00 0.0
Reported Net income (14} 36.21 18.1 (15.4) (7.5) 37" (10.8) (55.7) (70.3) (47.8) 3s) (17.9) 419 (27.3) (6.4)
Net margin 17.6% 11.7% 11.1% 52% 58% 12.7% 155% 18.2% 13.6%) 24% 4.8% 52% 10.0% 5% 8.4%
Accretion of Preferred 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 00 0.0
Minority Interest b 25 597 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 00 0.0
Net inc. to common pre-1-time (39) 303 18.1 (15.4) 17.5) 37 (108" (55.7]] (70.3) (47.8) 3s) (17.9) 419 (27.3) (6.4)
Net margin NM NM NM NM NM NM NM 01 NM NM NM NM NM NM NM
EPS - Continuing Operations (50.05) 5036 5021 150.18) (0.1) 0.0 (0.1) &  (08) (05) [0.0) (02 o5 (s030 (5007
Extracrdinary items/discontinued items 00 0.0 0.0 0.0 (41.4) (35.4) (1) (07) (78.6) (02) 02 00 0.0 00 0.0
Net income to common (3.9]] 3037 18.17 (15.4]) (489" (3] (120"  (s6.4])  (148.9]] (a8.0] Bl 79 a19 (273) [6.4)
EPS - basic ($0.05) $0.36 $021 1$0.18) (0.6) (04) (0.1) (06) (1.7) (05) (0.0} (02) 05 (50.30)|  (s0.07)
EPS - diluted {$0.05}) $0.34 $0.21 (50.18)  ($0.55]  ($0.35]  ($0.13]  ($0.62)]  (S166)|  (50.53)  ($0.04)  ($0.20) $0.45 (50.30)|  ($0.07)
EPS reported by com pany (50.05) 5021 1s0.18)|  (soss)  (s03s)  (s0a3)  (so62)|  (siee)|  (sos3)  (s.0a)
Meodel variance: EPS $0.00 ($0.00) $0.00 $0.00 $0.00 (so.00)  ($0.00)]  $0.00 $0.00 $0.00
Pro forma adjustments 38.1 96 256 124 (0.2) 354 0.0 612 96.4 02 02 00 00 [ ool 0.0
Pro forma net income 341 399 436 (3.0 (49.1) 37 (12,0 49 (52.5) (47.8) 32) (17.9) 419 (27.3) (6.4)
Pro forma EPS - basic $0.41 $0.47 $051 (50.03)  ($0.55) $0.04 ($0.13) $0.05 (so.s8)|  ($053)  ($0.03)  ($0.20) $0.46 (s030)|  ($0.07)
Pro forma EPS $0.41 s04s  sos07  (S0.03) (3055 $0.04 (80.13) $0.05 (sos8)| (053  (s0.03)  ($0.20) $0.45 ($0.30)|  ($0.07)
EPS shares - Basic 84.2 8.3 85.4 879 895 898 90.0 90.2 89.9 910 91.0 915 9.1 915 93.0
EPS shares - Diluted b 84.2 8797 2787 879 8.5 9.7 90.0 90.2 89.9 910 91.0 915 924 915 93,0

Source: Industry Capital Research estimates and company data

Entravision Communications Corporation (EVC) 13



Industry Capital Research

Entravision Communications (EVC)

Figure 13: Financial statement forecasts supporting our valuation (cont.)

3Q25 Preview October 30, 2025

In millions, except per share data 20207 20214 20224 20234 1024 2024 3024 4024 2024]  1025A  2025A 3026 4025E 20256 2026€
EBITDA:
Net income (loss) attributable to common stockholders 154 -48.9 =317 120 -56.4 -148.9] -48.0 -33 -179 419 =213 6.4
Net income (loss) attributable to redeemable noncentrolling interest - discontinued operations od) 2.8 -2.8
Net income (loss) attributable to noncontrolling interest - discontinued operations 0.0‘ 0.0
Interest expense 16.5) 44 41 [Ey 38 16.5) 17 40 12 32 141 118
Interest expense - discontinued operations 03 0.1 0.1 0.2
Interest income -1.9) 06 06 08 07 25 06 06 06 05 23 16
Interest income - discontinued operations -15 0.6 0.2 -0.7)
Dividend income 00 0.0 00 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Realized gain {loss) on marketable securities o) 01 0.0 o0d 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0
(Gain loss on debt extinguishment 16 00 01 0.0 00 0.4 00 0.0 00 0.0 00 0.0
Income tax expense -109) 4.1 -107 150" X 4.1 21 -0.8 150 -20.8 147 3.4
Income tax expense - discontinued operations 25 3.7 3.0 0.1 0.2 -1.0]
Amortization of syndication contracts 05 0.1 0.1 0.1 0.1 0.5 0.1 01 0.1 01 0.5 0.5
Payments on syndication contracts 05 -0.1 01 -0.1 0.1 -0.5) 0.1 -0.1 0.1 -0.1 0.5 -0.5
Non-cash comp 217 54 33 37 14 13.4] 26 27 23 59 136 139
DEA 17.0) 47 44 39 38 16.8 15 30 34 38 137 15
DEA - discontinued operations 110 24 16 0.0 4.0
Change in fair value contingent consideration 11.6) -0.2 0.2 of 0.0 -0.6] 0.0 0.0 0.0 0.0 0.0 0.0
Change in fair value contingent consideration - disc ops -14.4 12 114 0.0 -12.|
Impairment - discontinued cperations 133 49.4 0.0 0.0 612 110.7 237 0.0 0.0 -23.7 0.0 0.0
Loss on lease abandonment 252 0.0 0.0 o1 28] 8.8
Non-recurring cash severance 0.9 0.0 31 17 25 73 0.0 0.0 0.0 ool ool 0.0
Other operating loss - discontinued operations 49 00 450 01 00 452 02 -02 00 ool oo 0.0
EBITDA attributable to redeemable noncentrolling interest - disc ops -15 0.2 0.0 -0.2
EBITDA attributable to noncontrolling interest - disc ops 0.2 0.0
= Adjusted EBITDA 57. 45 105 15.10 194 49, 22 49 55 104 23.0) 38.2
WMemo: ad]. EBITDA (core) reported 103.1 57.7 45 105 15.1 194 495
Model variance: ad. EBITDA (00) l0.0) 0.0 0.0 (00) [0.0)
Adj. EBITDA core margin 15.0% 5.8% 127% 155% 18.2% 13.6%| 2.4% 4.8% 52% 10.0% 57% 8.4%
Incremental Margin -80.7% -41.9% 4.6% 111% -12.0%) -17.1% -31.0% -97.2% 303.5% -68.7% 28.9%|
Free Cash Flow:
EBITDA 60.4 8.0 106.5, 517 45 105 151 194 495 22 49 55 104 a0l 82
Cash net interest 5.9 63 6.7 1.8 33 35 34 32 135 35 36 27 2 14 102
Other adjustments to cash 53 6.8 4.7 2.0 0.0
- Cash taxes 77 41 -16.9) 131} 13 ad 15 191 125 02 13 06 0.0 2.0 0.0)
Cash taxes / ERITDA 13% 5% 16% 3% 8% kv 10% £ 253 B 6% 11% 0% oy 0%
Minus: capex -9.9) 58] 115 273 21 27 27 04 2.0] .26 22 22 05 2.9] .79
LCapex /DEA 55% 5% 45% 0E% 4% E0% 9% -10% 42%) T6% Ti% 63% 14% 55% 5%
Capex / EBITDA 16% 6% 11% 47% 46% 5% 18% -2% 14%) 121% 4% % 5% 3% 21%
= Free Cash Flow 426 7991 66.7) 741 (2.2 0.4 15 35.8 45 (a.1) (2.2 0.1 7.2 1.0 201
FCF per share $0.51 5091 $0.76 $0.08 ($0.03) $0.00 $0.08 $0.29 $035 [50.05)  (50.02) $0.00 $0.19 $0.12 $0.23
| Mfermo: FCF/Adjus ted EBITDA 705% 89.85 62.5: 128% 83.7%| 4.5% 52.7%|
Cash flow from operations 789 752 334 177 109 128 7.7 (152) 78
Cash for capital expenditures 115 273 2.7 27 16 22 91 26 22 r
Free cash flow (reported by company, 2024-0n method) 478 30.6 150" 33" 106 B5.6 {17.9) 57
Dividends per basic share $0a3]  soa0] 010 $0.20 $0.05 $0.05 005" 4005 $020 $0.05 $0.05 $0.05 $0.05 $0.20 $0.20
- Dividends (10.5) (85) 18.5) (17.6) (4.5 45" 14.5) (451 (18.0) (as]' [45) (4.6) el (83 (18.6)
Dividends as % of FCF 7% 10.7% 128% 2378% 57.4%) 162.1% 86.2%|
Source: Industry Capital Research estimates and company data
Entravision Communications Corporation (EVC) 14
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Figure 14: Financial statement forecasts supporting our valuation (cont.)

3Q25 Preview October 30, 2025

ANNUAL PERCENTAGE CHANGE 20204 20217/ 20224 2023A) 1024 2024 3024 4024 2024A} 1025A 2025A 3Q25€ 4Q25E 2025€ 2026E
Net revenue (core) growth -6.8% 8.1% 19.0% -3.4% 15.6% 12.1% 25.5% 36.7% 22.9% 17.5% 21.9% 10.1% -2.8% 10.6% 13.1%
Media revenue growth 0.4% 5.4% 24% -14.7%] -14% 04% 1% 3008 12.9%| -10.5% -1.8% 17.2% -23.0% -15.5% 10.3%]
AT&S revenue growth -32.1% 21.9% 93.5% 1.3% 52.7% 3% 03%" 5008 42.4% 57.0% 65.5% 53.8% 31.5% 51.1% 15.5%]
Cost of revenue -16.6% I1.3% 66.9% 14.9% 3% 24.3% 253% 46.7%: 32.4% 41.7% 55.6% 45.8% 22.9% 42.2% 13.5%)
Opex (core) -15.1% -1.3% 6.8% 51%|  17.0%  112%  297%  306%|  222%  106% 17.4% 9.4% 59%|  106% 1.9%
Media opex growth -11.2% 1.7% 0.1% 15% 11.3% 8.9% 2.2% 20.8% 15.8%| 21% A0% -1.9% 3% 01% 3.9%
ATAS opex growth -35.1% -22.2%] B9.8% 24.6% 46.2% 20.6% 613% T3.2% 50.2% 43.2% 67.5% 44.9% 33.4% 46.0% 17.1%)
Total OCF (core) 21.4% 16.8% 17.4% -46.2% -17.5% -3.9% 14.6% 40.1% 11.9% -21.4% -28.3% -42.0% -51.6% -40.2% 41.6%
Media OCF growth 233% 7.8% 5.9% -41.6%] -45.9% -33.5% 133% 44.6% -25% -04.3% -66.2% -61.4% -64.3% -67.4% 79.1%
AT&S OCF growth N NM NM -73.8%] NM N 22.0% 13.5% NM NM 66.6% 62.5% 46.1% 76.3% 11.9%|
Corporate expense -0.9% 18.6% 48.7% 1.8% 16.6% -10.2% -47.9% -48.1% -25.4%| -36.4% -41.0% 0.0% 0.0% 237% 3.0%
Cash corporate expense -20% 11.3% ILT% 2.9% 3.4% -8.2% -47.3% -39.5%! -23.9%| -17.2% -41.8% 18.5% -45.2% -27.7% 3.4%
Adjusted EBITDA (core) 46.6% 47.4%) 19,6% -45.8% 65.0% -26.3% 6.4% 19,7% -14.1%| -51.8% -53.6% -63.3% -46.4% -53.5% 66.2%
Pro forma adjusted EBITDA 45.6% 45.7%) 17.1% -44.1%] -21.5% 71.4% 83.0% 126.9% 13.9% -51.8% -53.5% -62.6% -47.0% -53.5% 66.2%
MNen-cash compensatien expense 17.1% 87.2% 108.8% 183% 34.4% -20.1% -47.6% -78.6% -37.6%| -52.0% -36.6% -36.3% NM -8.1% 0%
DEA 1.8% 20.7% 14.6% 9.0% -26.8% -32.0% -47.2% -50.8% -38.9%| -26.6% -31.6% -11.2% 0.5% -183% 10.5%]
(Operating income 8B.3% 50.0% B.5%|  -100.0% NM NM NM NM NM NM NM NM NM NM NM
Pretax income N NM -42.3% NM NM NM 88.1% NM NM NM NM NM NM NM NM
Net income pre-extra. N NM -40.3% NM NM NM NM NM NM NM NM NM NM NM NM
EPS, Continuing Operations N NM -41.7% NM NM NM NM NM NM NM NM NM NM NM NM
EPS - diluted NMm NM 40.2% NM NM NM NM NM NM NM N NM N NM N
FCFfshare NM 184% -16.5% -89.5%] NM -100.0% 100.0% NM NM NM NM -100.0% -34.5% 65.7% 91.7%
EPS shares - Diluted -1.0% 44% 0.2% 0.2% -0.3% 1.3% 0.1% 2.2% 2.2% 16% 0.3% 17% 24% 18% 16%
Source: Industry Capital Research estimates and company data
Entravision Communications Corporation (EVC) 15
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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.
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Historical Recommendations and Target Prices: Entravision Communications (ticker: EVC)

- 510
[2] .
S8
57
56
55
54
53
52
!
[RE LI BB B e e e LB e 50
N A A A A A A A A A A B A A A A
@&&@*%*é‘&?@%‘**@é‘&*%ﬁ@
F A I FFFSLFFF T F IS IF o $
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 Reaffirmed 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

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)
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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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