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Pre-1Q results expected on or about 5/1, our price target remains $2.00. Our rating stays Hold. ™

We fine-tune 2025 quarterly estimates, with a nod to impact from uncertainties around tariff
and immigration policies; our 2025 adjusted EBITDA estimate goes to $28m from $29m. See
Fig. 2 and 3. At the Media segment, we expect choppy core ad growth for 1Q-3Q, and then a surge
in 4Q on the return of spending displaced by political ads last year. See Fig. 5. At the AT&S
segment, we expect a slowdown from the torrid pace in 4Q24, as it faces what we see as a more
difficult comp. See Fig. 6 and 10. Our principal forecast changes are: 1) raising our 1Q estimates,
which assume revenue is flat at Media segment and up 18% at AT&S segment, with OCF margins
of 17.5% vs. 12.9% last year at Media and 8.3% vs. 10.7% last year at AT&S, 2) reducing our 2025
EBITDA estimate on slightly higher opex, and 3) our usual WACC estimate updates for beta and
macro inputs for our DCF analysis. Estimated pro forma net debt is $86.4m; total and net leverage
were 2.8x and 1.8x at the end of 4Q, vs. 3.0x and 2.0x, respectively, at the end of 3Q.

The double whammy of higher tariffs and the U.S. immigration crackdown is likely to leave
EVC’s stock under a cloud. Since our last report in March, clouds we saw on the horizon have
darkened, boosting the odds of a recession (to 45%, in the WSJ April economists’ survey), and
targeted turmoil in the U.S. Hispanic community from the immigration crackdown has become
more apparent, and is likely to continue to be nettlesome for EVC even if tariff policies reverse.
The WSJ survey now forecasts U.S. GDP growth of 0.4% in 1Q, under 1% for 2Q and 3Q, and
roughly 1% for 4Q—all would be a sharp deceleration from the 2.5% posted in 4Q24. With 4Q24
results, EVC management reiterated its focus on core U.S. broadcast, political ad monetization,
and scaled growth in Smadex and Adwake within the AT&S segment—against a tough political
comp and U.S. macro uncertainty, AT&S is going to have to carry the burden of growth this year.
As of 4/3, the U.S. imposed a 25% tariff on imported cars and light trucks, and a 25% tariff on
certain imported auto parts is scheduled for 5/3. Lexus, Toyota, Honda and Subaru are likely to be
among the first to face higher costs. Many lower-priced vehicles are imported. Constellation
Brands beer sales to retailers fell 1% in 1Q, a sign of Hispanic spending weakness. Interest rate and
equity risk premium increases weigh on our valuation, although its range is unchanged. See Fig. 4
and 11. Consumer discretionary stocks like EVC’s are more directly affected by tariffs and have
been weaker than average since 4/2.

4Q recap—a slight beat of our EBITDA expectations. Adj. EBITDA of $19.4m (18.2% margin) beat
our $18.5m (18.7% margin) expectation, which had come down in the wake of EVC’s 3Q results
and outlook. Reported revenue growth was +30% for Media and +49% for AT&S, vs. prior pacing of
+28% and +30%, respectively. Reported Media/AT&S OCF margins at 32.2%/7.1% were below our
34.1%/10.9% expectations. EPS was a loss of $0.62, vs. our $0.25 profit expectations, reflecting a
$61.2m impairment charge (EPS was $0.05 ex-impairment).

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. 11.
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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, and potential monetization from future spectrum auctions (as in 2017), EVC shares nevertheless face 2) audience declines
at its U.S. broadcast business, and 3) 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. Our PT assumes a base case forecast with 2025/26 adjusted EBITDA pro forma for asset sales of $28m/$44m,
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 to be generated by each valuation date. 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: $2.00
ENTERPRISE VALUE COMPANY CHARACTERISTICS AND INVESTMENT THESIS
Price per share $1.86 | Company description Entravision operates a broadcast business targeting U.S. Hispanics with 49 TV stations (mostly
Diluted shares outstanding 91.0 Univision network affiliates) in 14 of the top-50 U.S. Hispanic markets, and 45 radio stations (37
Equity market capitalization 169 FM and 8 AM) as well as a radio network with distribution to over 100 U.S. markets together
+Pro forma net debt 86 covering 31% of the U.S. Hispanic population, and a digital media business serving the U.S. and a
-Hidden value 85 number of international markets. TelevisaUnivision owns ~11% of Entravision’s stock. On August
=Pro forma EV $170 2, 2000, Entravision completed an initial public offering at $16.50 per share of its Class A common
stock, which is listed on the NYSE under the symbol “EVC.”
OPERATING PROJECTIONS
Pro forma netrevenue Strategy Manage for free cash flow and asset value its TV-driven broadcast platforms in U.S. Hispanic
2025 $357 markets, while pursuing incremental growth from digital media operations
2024 365 | Est. acquisition capacity $80
% Chg -2.1% |Management After the untimely death of former Chairman and CEO Walter Ulloa in December 2022, Michael
Pro forma EBITDA Christenson joined EVC from outside the company to become CEO effective July 1, 2023. Jeffrey
2025 $29 Liberman is President and COO (since 2017 and with EVC since 2000).
2024 45 | Positives * Experience in expanding distribution in smaller, faster-growing ad markets, both in U.S. and
% Chg -34.5% internationally
Pro forma EBITDA margin * Modest debt leverage and high free cash flow generation from broadcast business
2025 8.2% * Most of EVC’s TV stations are affiliated with leading U.S. Spanish language network Univision
2024 12.3% * Secular growth in U.S. political advertising spending
Free cash flow per share * Long-term potential for monetizing spectrum assets (as occurred, e.g., in 2017 FCC auction)
2025 $0.19
2024 $0.38 |Risks * Managementst ion, ital ion, and corporate control, especially given loss of
% Chg -50.0% management voting control triggered by death of prior CEO
Est. 3-5 yr FCF Growth rate 0% * Impact of sudden advertising declines on cash flow (e.g., in 2009 and 2020)
* TelevisaUni ion relationship, including affiliation agreement expiring in 2026, may limit
VALUATION AND LEVERAGE strategic flexibility
Pro forma EV/EBITDA * Competition with TelevisaUnivision's expanding direct to consumer business
2025 5.8x * Loss of broadcast audience and advertising share to digital competitors
2024 3.8x |Valuation Attributing firm value primarily to U.S. broadcast operations and spectrum assets
Price / Free cash flow per share Recent events June 2024 - sale of digital media representation business. March 2024 - META informed the
2025 9.8x company that it would wind down the company’s representation of META business by July 1. June
2024 4.9% 2023 - appointment of new CEO effective July 1. December 2022 - death of co-founder, CEO &
Pro forma netdebt / EBITDA Chairman Walter Ulloa. September 2021 - acquired remaining 49% interest in Cisneros Interactive
2025 2.9x% for $84 million. July 2021 — announced acquisition of MediaDonuts AsiaPac digital media business
2024 1.9% for $36 million. October 2020 — acquired 51% stake in Cisneros Interactive for $29 million.
Dividend yield
2025 10.8% |Upcoming potential catalysts Exposure of advertising business to changes in macroeconomic growth, both in U.S. and
2024 10.8% internationally - Changes in capital return/allocation
EVC Stock Price vs. S&P 500 (Last 3 Years)
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Source: Yahoo Finance, NASDAQ, company data and Industry Capital Research estimates
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Figure 2: We fine-tune 2025 quarterly estimates, with a nod to impact from uncertainties around tariff and immigration policies

Entravision Communications
Summary of Quarterly Estimates
In millions, except per share data
Estimates YoY %CHG
Last Yr Priar Chg Current Priar Chg Current
1025E
Pro Forma *
Revenue 5782 $79.7 54.2 $83.9 1.9% 5.4% 7.3%
Op Expense 76.2 716 0.1 7 1.8% 0.2% 2.0%
Adjusted EBITDA 2.0 2.1 4.1 6.2 7.1% WA NM
As Reported
Revenue 78.2 79.7 $4.2 839 1.9% 5.4% 7.3%
Op Expense 73.6 716 0.1 .7 5.3% 0.2% 5.5%
Adjusted EBITDA 4.5 2.1 4.1 6.2 -52.7% 90.4% 37.6%
Margin 58% 2.7% 4.7% 7.4%
EPS - Continuing Operations (50.02) $0.01 ($-0.04) (%0.03) -150.0% 200.0% 50.0%
FCF/sh (core) (50.03) ($0.03) 5+0.04 $0.01 0.0% -133.3% -133.3%
Estimates YoY %CHG
Last Yr Priar Chg Current Priar Chg Current
2025E
Pro Forma *
Revenue 582.7 $B6.8 (51.5) $85.4 5.1% -1.8% 3.3%
Op Expense 74.0 79.6 0.1 79.7 7.6% 0.1% 7.8%
Adjusted EBITDA 87 7.2 [1.6) 5.7 -16.8% -17.9% -34.7%
As Reported
Revenue 5827 $B6.8 [51.5]‘ $85.4 5.1% -1.8% 3.3%
Op Expense 722 79.4 0.1 79.5 10.0% 0.1% 10.1%
Adjusted EBITDA 10.5 74 [1.6) 5.9 -29.0% -14.8% -43.8%
Margin 12.7% B8.6% -1.7% 6.9%
EPS - Continuing Operations S0.04 $0.10 (4-0.12) (s0.02) 150.0% -300.0% -150.0%.
FCF/sh (core) $0.01 $0.03 ($-0.02) $0.01 200.0% -200.0% 0.0%
* pro forma reflects announced acquisitions and dispositions
Source: Company reports, Industry Capital Research estimates

Entravision Communications Corporation (EVC)
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Figure 3: Given our caution going into the year, our 2025/26 estimate cuts now are minor

Entravision Communications (NYSE: EVC)
Summary of Annual Estimates
In millions, except per share data
Estimates Yao¥ %CHG
Last Yr Prior Chg Current Priar Chg Current
2025E
Pro Forma *
Revenue 364.9 357.3 0.0 357.3 -2.1% 0.0% -2.1%
Op expense 320.5 3281 0.5 3286 2.3% 0.2% 2.5%
Adjusted EBITDA 4.4 29.3 (0.5) 288 -34.1% -1.2% -35.2%
Margin 12.2% 8.2% -0.1% 8.0%
As Reported
Revenue 364.9 357.3 0.0 357.3 -2.1% 0.0% -2.1%
Op expense 3154 3284 0.5 3289 4.1% 0.2% 4.3%
Adjusted EBITDA 449.5 289 (0.5) 284 -41.6% -1.0% -42.6%
Margin 13.6% 8.1% -0.1% 8.0%
Pro forma EPS [%0.58) (%0.08) (50.01) (50.09) -86.2% 1.7% -84.5%
Cash FCF/sh 50.37 50.19 (50.01) 50.18 -48.6% -2.7% -51.4%
2026E
Pro Forma *
Revenue 357.3 3944 0.0 3944 10.4% 0.0% 10.4%
Op expense 328.6 349.9 0.5 350.4 6.5% 0.2% 6.6%
Adjusted EBITDA 28.8 44.6 (0.5) 44.0 54.9% -1.8% 53.1%
Margin 8.0% 11.3% -0.1% 11.2%
As Reported
Revenue 357.3 394.4 0.0 3944 10.4% 0.0% 10.4%
Op expense 3289 350.2 0.5 350.7 6.5% 0.2% 6.6%
Adjusted EBITDA 28.4 44.2 (0.5) 437 55.6% -1.9% 53.8%
Margin 8.0% 11.2% -0.1% 11.1%
Pro forma EPS [$0.09) 50.02 (50.02) 50.00 -122.2% 22.2% -100.0%
Cash FCFfsh 50.18 50.28 50.00 50.28 55.6% 0.0% 55.6%
* pro forma redlect= announced acquiitions and dispositions
Source: Company reports, industry Capital Researdh estimates

Figure 4: DCF-based valuation range is unchanged after model and macro input changes

Entravision Communications
Summary of Changes to Forecast and Valuation Since Last Published Report

i § million except unit data) 2024 DCF Valuation EBITDA CAGRs

CAGRs Rev EBITDA SaTP Firm |2021-25 2022-26 2023-27 2024-28 2025-29 2026-30 mwrrsfss  Gqeyremum  WACCEVC WACCSWCD WACCSWCE
Post-Changes N 364.9 49.5] s2.00 $2.50 24% 19% 16% 16% 0% 2% 4.2% 4.1% B.3% 10.8% B.4%
Post-Changes 364.9 495 5200 52,50 -25% -19% -16% -16% 0% -2% 4.4% 48%  9.1% 12.0% 9.2%
Delta 0.0 0.0 S$0.00 50.00 -0.3% -02% -04% -04% 00% -0.1% 0.2% 0.6%  0.8% 1.2% 0.8%
Memo:

Digital OCF -15% -18% -10% 6% T4 5%,

Source: Comparty data and Industry Capital Research estimates
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Figure 5: Media Segment estimates

In millions
MEDIA SEGMENT 2020A] 2021A] 2022A] 2023A] 1024 2024 3024 4024, 2024A] 1025 2Q25E 3Q25E 4Q25E 2025E 2026E|
Reported Media revenue $2136 $§225.2 $230.7 $196.7 $45.2 $49.8 $59.8 $67.3 $221 $45.0 $46.8 $51.4 $50.9 $194.2 $§214.2
Growth 0.4% 5.4% 24% -14.7% -2.6% 0.7% 22.7% 29.1% 12.9% -0.4% -5.9% -14.0% -24.3% -12.5% 10.3%|
Media non-recurring items:
Broadcast advertising 1527 1543 161.7 1247 278 299 40.0 464 1441 282 274 317 30.0 1172 139.8
Assm: % Incremental to Core 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Incremental advertising 152.7 1543 161.7 1247 278 299 40.0 464 1441 282 274 317 300 117.2 139.8
Media revenue ex advertising 610 709 69.0 720 174 19.9 19.8 209 780 169 19.5 19.7 209 710 745
Growth ex Advertising -5.9% 16.3% -2.7% 43% 3.5% 7.9% 10.3% 11.1% 8.3%| -3.0% -2.2% -0.3% 0.1% -1.3% -3.3%
Retransmission Consent 36.8 370 36.0 36.6 92 88 8.0 79 339 84 81 74 12 311 2718
Assm: % Incremental to Core 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Incremental Retrans 36.8 370 36.0 36.6 9.2 88 80 79 339 84 8.1 74 72 311 278
Media revenue ex Retrans 1769 1882 1947 160.2 36.1 410 518 594 1882 36.6 387 441 837 163.1 186.5
Growth ex Retrans -0.4% 6.4% 3.5% -17.7% -2.0% 2.1% 30.0% 36.8% 17.5% 1.6% -5.4% -14.9% -26.4% -13.3% 14.3%
Spectrum usage/auction 54 6.2 6.0 8.2 18 16 17 17 6.8 17 15 18 17 6.8 6.2
Assm: % Incremental to Core [ 1000% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%|
Incremental Spectrum Usage r 54 62 60 82 18 16 IRV 68 17 15 18" 7 68 62
Media revenue ex Spectrum Usage 208.2 219.0 247 188.6 835 482 581 65.6 2153 433 453 49.6 492 187.4 2081
Growth ex Spectrum Usage 4.2% 5.2% 2.6% -16.1% -1.8% 1.7% 24.5% 30.5% 14.2% -0.4% -5.9% -14.6% -24.9% -12.9% 11.0%
Other 58 73 53 47 12 13 15 16 56 12 12 16 18] s9f 56
Assm: % Incremental to Core 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Incremental Other 58 73 53 47 12 13 15 16 5.6 12 12 16 18 59 5.6
Media revenue ex Other 207.8 217.9 2254 192.0 440 485 583 65.6 2164 438 456 498 49.1 1883 208.6
Growth ex Other 1.5% 4.9% 3.4% -14.8% -2.8% 0.3% 22.3% 29.3% 12.7% -0.4% -6.0% -14.5% -25.3% -13.0% 10.8%
Media Acquisitions/Dispositions (inc. Affiliations)
Assm: % Incremental to Core M 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Incremental M&A r 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Media revenue ex M&A 2136 225.2 230.7 196.7 452 498 59.8 673 1 450 468 514 50.9 194.2 2142
Growth ex M&A 0.4% 5.4% 24% -14.7% -2.6% 0.7% 22.7% 29.1% 12.9% -0.4% -5.9% -14.0% -24.3% -12.5% 10.3%
PF U.S. Digital revenue 129 204 216 2.6 53 8.2 8.5 9.7 316 5.5 8.6 8.9 102 332 349
Core Advertising Growth
|In millions
BROADCAST ADVERTISING 2020A] 2021A] 2022A] 2023A] 1024 2024 3024 4024 2024A] 1Q25E 2Q25E 3Q25E 4Q25E 2025E 2026E
Broadcast Advertising PF Rev Growth 3.1% -6.9% 4.8% -22.9% -6.0% -3.6% 2.9% 39.2% 15.5% 1.2% -8.4% -20.8% -35.3% -18.6% 19.3%
Reported Broadcast Advertising Revenue $152.7 $1543 $161.7 §124.7 $§21.8 $29.9 $40.0 $46.4 $144.1 $28.2 $§274 $31.7 $30.0 $117.2 $139.8
Growth 31% 1.1% 4.8% -22.9% -6.0% -3.6% 29.9% 39.2% 15.5% 1.2% -8.4% -20.8% -35.3% -18.6% 19.3%
Non-recurring items:
Political/Census 288 16 321 0.2 0.6 15 10.7 229 357 0.0 0.0 0.7 03 10 323
Assm: % Incremental to Core 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Incremental political 288 w6l 1 02 06 15 107 n9f %7 00 00 07 o3[ 1o 33
Broadcast ad revenue ex political 1239 1527 129.6 1245 273 283 293 235 108.4 282 273 310 297 116.2 107.5
Growth ex Political -16.2% 23.2% -15.1% -4.0% -1.9% -8.5% -4.8% -29.0% -12.9% 3.3% -3.6% 5.9% 26.2% 1.2% -1.5%
Broadcast advertising revenue ex-all non-recurring 1239 152.7 129.6 1245 213 283 293 235 108.4 282 213 310 297 116.2 107.5
Broadcast ad revenue growth ex all non-recurring -16.2% 23.2% -15.1 -4.0% -1.9% -8.5% -4.8% -29.0% -12.9%) 3.3% -3.6% 5.9% 26.2% 7.2% -1.5%
Broadcast ad rev grth ex all non-rec 2-yr CAGR f 1.6% 23% -9.7% -4.3% -5.8% -4.4% -18.9% -8.5%) -2.5% -6.1% 0.4% -5.4% -3.4% -0.4%

Source: Company reports; ndustry Capital Research estimates
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Figure 6: Advertising Technology & Services Segment estimates

i mitions,except unt data
2019A 2020A 2021A 2022A 2023A] 1024 2024 3q24 4Q24) 2024A]  1Q25€ 2Q25€ 3Q25€ 4Q25€ 2025€ 2026E
Legacy
Revenue $68.9 $54.1 $7061  $103.7]  s113.1Y  $343 $38.9 $41.3 $44.3 $158.7 | $40.1 $45.0 $48.7 $44.2 $177.9 $195.7
Cost of Revenue 36.8 306 402 60.4 69.3 209 234 247 256 9.6 233 271 292 257 105.3 1159
Opex ex-cost of revenue 323 245 238 29.0 39.4 117 121 145 145 52.8 155 134 14.6 15.7 59.2 64.2
ocF (0.1) (1.0) 6.5 14.3Y 4.4Y 1.7 34 2.1 42 113 1.2 45 49 2.8 133 156
Legacy Digital OCF Margin -0.2% -1.9% 9.2% 13.8%] 3.9%|  5.0% 8.7% 5.0% 9.4% 71%|  3.0% 9.9% 10.0% 6.3% 7.5% 8.0%
Acquisitions Since 2020-Stand Alone
BCNMonetize revenue 0ol r 151 15.8 4.0 22 46 60[ 16.8 44 22 47 72 185 19.4
BCNMonetize cost of revenue 0of r 68 7.1 18 1.0 21 27 7.6 2.0 1.0 21 32 83 8.7
BCNMonetize opex ex-cost of revenue oo r 25 3.9 03 0.7 11 13[ 34 03 0.8 1.2 14 36 3.7
BCNMonetize OCF 00 5.8 48 19 05 14 20 5.8 21 05 14 26 65 7.0
BCNMonetize OCF Margin 38.6% 303%| 48.0% 22.9% 30.4% 33.7% 34.8%| 48.2% 20.8% 29.5% 35.9% 35.4% 35.8%
Acquisitions Since 2020-Pro Forma
BCNMonetize revenue r oof 0o0f 151 [ 15.8 4.0 22 46 60[ 16.8 4.4 22 47 72 185 [ 19.4
BCNMonetize cost of revenue r 0of 0ol 68| 7.1 18 10 21 27 7.6 20 1.0 21 32( 83 87
BCNMonetize opex ex-cost of revenue r oo oo 25 [ 3.9 03 0.7 11 13[ 34 03 0.8 12 14 36 37
BCNMonetize OCF r 0o0f 0o0f s8f 4.8 19 0.5 14 20[ 5.8 21 05 14 26 [ 65 [ 7.0
BCNMonetize OCF Margin
Since 2020 to Reported
BCNMonetize revenue r oo (0.0 ©of syl (6.0) 0.0 0.0 0.0 ool 0.0 0.0 0.0 0.0 oo 0ol 0.0
BCNMonetize cost of revenue r oo (0.0)[ (0.0)[ 68)[ (2.7) 0.0 0.0 0.0 o.of 0.0 0.0 0.0 0.0 o.of ool 0.0
BCNMonetize opex ex-cost of revenue r ool 0.0 0.0 25 (1.5) 0.0 0.0 0.0 o.0f 0.0 0.0 0.0 0.0 o.of 0o 0.0
BCNMonetize OCF pre-minority interest r 0o (0.0[ (0.0) (5.8) (1.9) 0.0 0.0 0.0 o.of 0.0 0.0 0.0 0.0 o.of oo 0.0
Memo: 'BCNMonetize minority interest 0.0 0.0 0.0 00 0.0 00
Acquisitions Since 2020-As Reported
BCNMonetize revenue r 0of h 00Y 9.8 4.0 22 46 60[ 16.8 4.4 22 47 72 185 19.4
BCNMonetize cost of revenue r oof r oof 44 1.8 1.0 21 27 7.6 20 10 21 32 83 87
BCNMonetize opex r oo e 00 [ 24 03 0.7 11 13[ 34 03 0.8 1.2 14 36 [ 3.7
BCNMonetize OCF r 0ol h 00Y 29 19 05 14 20[ 5.8 2.1 0.5 14 26 [ 65 [ 7.0
BCNMonetize OCF Margin r r r r 300%| 48.0% 22.9% 30.4% 33.7% 34.8%| 48.2% 20.8% 29.5% 35.9% 35.4% 35.8%
EBITDA to red non-con interests 0ol 0.0 ool 15 10 03 0.7 o[ 3.0 11 0.2 0.7 13[ 33f 35
BC ize EBITDA 00 00 00 14 0.9 0.2 0.7 10 29 1.0 0.2 0.7 13 32 34
Digital non-cash comp 8.4 1T 0.0 1.1 0.0 0.0
ital segment pro forma, ex-foreign exchange
2283 3159[ 706 1188 1289 382 411 459 so3f 1755 44.4 472 53.4 siaf 1964 2151
Digital cost of revenue Foamof  2s32f 403 672 76.4 227 24.4 26.8 283 1022 253 28.1 313 200 137 1246
Digital opex ex-cost of revenue r 455 [ 454 [ 224 315 [ 433 11.9 12.8 156 158 56.2 158 14.2 158 17.0[ 629 [ 67.9
Digital OCF r 98| 173 [ 597 2017 9.2 36 3.9 35 6.2 17.1 33 4.9 6.3 54l 198 [ 226
Digital segment as reported
Digital revenue 689 1433 ss72[  7a7af 9327 2375 411 459 503[ 374.8 444 47.2 53.4 s1.4f 196.4] 215.1)
Digital cost of revenue 368 1069 4678 6240 8012 2042 244 26.8 283 2837 253 28.1 313 200 137 1244
Digital opex 323 [ 306 [ 513 74.1 95.0 272 12.8 15.6 15.8[ 71.4) 15.8 14.2 15.8 17.0[ 629/ 67.9)
Digital OCF (01) 57 38.2Y 49.0 36.6] 62 39 35 62 19.7) 33 49 63 54 19.8 224
Digital OCF Margin -0.2% 4.0% 6.8% 6.6% 3.9% 2.6% 9.4% 7.6% 12.3% 5.3% 7.4% 10.4% 11.8% 10.4% 10.1% 10.5%
Digital segment as reported, ex-divestitures
Digital revenue 68.9 54.1 70.6 103.7 1229 382 411 459 503 175.5 44.4 472 534 514 196.4 215.1
Digital cost of revenue 36.8 306 40.2 60.4 737 227 2.4 26.8 283 102.2 253 28.1 313 29.0 1137 124.6
Digital opex 323 245 238 29.0 419 119 128 156 15.8 56.2) 15.8 142 15.8 17.0 62.9 67.9
Digital OCF (0.1) (10) 65 143 7.4 36 39 35 62 17 33 49 63 5.4 19.8 22§
Digital OCF Margin -0.2% -1.9% 9.2% 13.8% 6.0% 9.5% 9.4% 7.6% 12.3% 9.8% 7.4% 10.4% 11.8% 10.4% 10.1% 10.5%
Us. Digital
U.S. Digital revenue 827 12.9 204 216 [ 226 53 8.2 85 97 [ 316 55 8.6 89 102 [ 332 349
U.S. Digital cost of revenue 35 [ 5.6 8.8 93 [ 110 [ 267 44 49 5.2 171 28 43 45 5.1 166 [ 17.4
U.S. Digital opex ex-cost of revenue 39 [ 6.1 9.5 72 8.1 26 2.8 2.9 34f 11.8 27 2.9 3.0 36 [ 123 [ 12.8
U.s. Digital OCF 07 12 21 5.1 35 01 09 07 1.0 27 01 14 14 15 44 47
U.S. Digital OCF Margin 8.9% 9.5% 10.2% 23.6% 15.3% 1.7% 11.5% 8.3% 10.3% 8.6% 1.0% 15.9% 15.9% 14.8% 13.1% 13.4%
AT&S segment, pro forma
AT&S revenue r 60.7 [ a2l s0.2 [ 972 106.3 33.0 329 37.4 207 143.9 38.9 38.6 445 412 163.1[ 180.2
AT&S cost of revenue r 332[ 251 [ 315 [ 579 [ 653 20.1 20.0 21.9 23af 85.1 225 238 26.8 239 97.1f 107.2
AT&S opex r 283 [ 184 143 [ 243 [ 35.2 9.3 10.0 12.7 124 44.4 13.1 11.2 12.8 135 50.6[ 55.2)
AT&S OCF r 0.8)[ 22 44l 150 [ 5.8 35 29 28 52 14.4] 32 35 49 3.9[ 155 17.9)
AT&S OCF Margin -1.4% -5.5% 8.8% 15.5% 5.4%| 10.7% 8.9% 7.4% 12.8% 10.0% 8.3% 9.2% 10.9% 9.4% 9.5% 9.9%
AT&S segment as reported
AT&S revenue r 60.7 [ a2l 502 [ 821 [ 100.3 330 329 37.4 a0 143.9 389 386 445 a12f 163.1[ 180.2
AT&S cost of revenue r 332[ s1[ 31s [ sl 62.6 201 20.0 21.9 234 85.1] 225 238 26.8 239 971 1072
AT&S opex r 283 [ 184 143 [ 218 [ 33.8 9.3 10.0 12.7 124 44.4 13.1 112 12.8 135 50.6[ 55.2)
AT&S OCF r (0.8 22l a4l 92 f 3.9 35 29 2.8 52 14.4] 32 35 49 39 155 17.9)
AT&S OCF Margin -1.4% -5.5% 8.8% 11.2% 3.9%| 10.7% 8.9% 7.4% 12.8% 10.0% 8.3% 9.2% 10.9% 9.4% 9.5% 9.9%

Source: Company reports; Industry Capital Research estimates

Entravision Communications Corporation (EVC)
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Figure 7: Financial statement forecasts supporting our valuation

1Q25 Preview April 25, 2025

in millions, except per share data
AS REPORTE 20204 20214 20224 2023A] 1Q24 2q24 3Q24 4Q24 20244 1Q25€ 2Q25€ 3Q25E 4Q25E 2025€ 2026E|
NEW SEGMENTS
Net revenue:
Media $213.6 $225.2 $230.7 196.77 452 49.8 59.8" 67.3 222.17 45.0 6.8 51.4 50.9 194.2 214.2

Seasonality 20.4% 22.4% 26.9% 30.3% 23.29%" 24.1%" 26.5%" 26.29 b

AT&S 412 50.2 97.2 1003Y 3307 329 7 37.47 39.7 14297 38.9 38.6 aas5 " 412 163.1 180.2

Seasonality 23.1% 23.0% 26.1% 27.8% 23.8% 23.6% 27.3% 25.3% 3 J

Total net revenue (core) 254.8 275.4 327.9 297.0 78.2 82.7 97.2 107.0 364.97) 83.9 85.4 95.9 92.1 357.3 394.4

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 78.2 82.7 97.2 107.0 364.9 83.9 85.4 95.9 92.1 357.3 394.4

Cost of Revenue

Media 5.6 8.8 93 11.07 26 a4 497 a8 16.7 2.8 a3 as 5.1 16.6 17.4
Media cost of revenue as % of revenue 2.6% 3.9% 2.0% 5.6% 5.7% 8.9% 8.2% 7.2% 7.5%) 6.1% 9.2% 8.7% 10.0% 8.6% 8.1%)

AT&S 25.1 315 57.9 662 201 " 200 7 219" 235 85.5 225 23.8 268 7 239 [ 971 [ 107.2

AT&S cost of revenue as % of revenue 60.9% 62.7% 59.6% 66.0% 61.0% 60.8% 58.7% 59.1% 59.8%) 57.9% 61.7% 60.3% 58.0% 59.5% 59.5%)

Total cost of revenue (core) 30.7 20.2 67.2 77.2 22.7 244 26.8 283 102.27 25.3 281 313 20.0 113.7 1246
Cost of revenue from spectrum usage rights (Media)

Total cost of revenue 30.7 20.2 67.2 77.2 22.7 24.4 26.8 283 102.2 253 281 313 29.0 113.7 124.6

Opex

Media opex 128.8 131.0 130.8 132.8 36.8 36.2 4017 40.7 153.7 34.4 352 39.0 37.9 146.5 152.1

AT&S opex 18.4 14.3 24.3 30.2 9.3 10.0 12.7% 13.4 as.a 131 11.2 12.8 135 50.6 55.2

Total opex (core) 147.2 145.3 155.1 163.0 46.1 46.1 52.7 54.1 199.17 a7.5 46.4 51.8 514 197.1 207.3

Spectrum usage rights

Total Opex 147.2 145.3 155.1 163.0 a6.1 a6.1 52.7 54.1 199.1 a7.5 a6.4 51.8 51.4 197.1 207.3

ocF

Media OCF 79.3 85.5 90.6 52.9 $5.9 $9.2 s149 7 $217 51.6 $7.9 $7.4 $8.0 " $7.9 311 aa.7

Media OCF Margin 37.1% 38.0% 39.3% 26.9% 12.9% 18.5% 24.9% 32.2% 23.2% 17.5% 15.7% 15.5% 15.6% 16.0% 20.9%

Incremental Margin 1944.0% 53.8% 92.2% 110.8% 479.5%  -1182.3% 15.8% 44.1% -5.2%| -1037.4% 62.1% 82.3% 84.1% 73.4% 67.6%)
AT&S OCF (2.3) a4 15.0 3.9 35 2.9 2.8 2.8 12.0 3.2 3.5 a9 " 3.9 15.5 17.9

AT&S OCF margin -5.5% 8.8% 15.5% 3.9% 10.7% 8.9% 7.4% 7.1% 8.4%) 8.3% 9.2% 10.9% 9.4% 9.5% 9.9%)

Incremental Margin 7.2% 74.2% 22.5%|  -350.1% 32.3% 40.5% 5.7% 2.5% 19.0%| -5.0% 10.7% 29.5% 68.4% 17.0% 13.9%|
Total OCF (core) 77.0 89.9 105.6 56.8 9.a7 121 17.6 245 63.6 111 109 12.8 1.8 26.6 62.5

Margin 30.2% 32.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4% 13.2% 12.8% 13.4% 12.8% 13.0% 15.9%

Incremental Margin -18.9% -5.5% 11.4% 24.5% 29.8% -44.5% 378.0% 85.7%

Spectrum sales 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 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 63.6 111 10.9 12.8 118 6.6 62.5
Total OCF Margin 30.2% 32.7% 32.2% 19.1% 12.0% 14.7% 18.1% 22.9% 17.4%| 13.2% 12.8% 13.4% 12.8% 13.0% 15.9%|

Incremental Margin -18.9% -5.5% 11.4% 24.5% 29.8% -44.5% 378.0% 85.7%

Corporate Expense 27.8Y 33.07 29.47 50.2947 12.27 1087 6.97 7.509 37.5 82" 7.87 7.0 7.9 30.9 319
GAAP EBITDA 56.0 88.7 85.1 357 (0.3) 13 10.7 17.0 28.7 2.8 3.1 5.8 3.9 15.7 30.7
Corporate non-cash comp 3.9 6.4 14.37 14.2 3.7% 2.7% 2.2 0.9 9.57 2.5 1.8 1.5 2.4 8.2 8.4
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) (© (0.5) (0.5)
Payments on 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)
Non-cash comp in direct opex 1.2 32 57 9.5 187 15" 15 0.0 4.7 0.9 [oX:] 07 25 4.8 4.9
Non-recurring cash severance 17 0.4 a3 0.9 0.0 3.1 17 a8

EBITDA attri to ing 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 3.4 0.0 0.0 0.0 0.0
Total opex (positive) adjustments to cash o5 5.5 (6.6) (8.6) (1.6) (4.6) (3.2) (0.0) (9.4) (0.9) (0.8) (0.7) (2.5) (4.8) (4.9)
Foreign currency (gain) loss (1.1 0.5 3.0 0.9 0.4 (0.0) (0.1) 0.4 0.7 0.0 0.0 0.0 0.0 0.0 0.0

Source: Industry Capital Research estimates and company data

Entravision Communications Corporation (EVC)
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Entravision Communications (EVC)

Figure 8: Financial statement forecasts supporting our valuation (cont.)

1Q25 Preview April 25, 2025

In millions, except per share data 20204 2021A) 20224 2023A] 1Q2a 2Q24 3Q24 4Q24] 20244] 1Q25E 2Q25E 3Q25E 4Q25E 2025E 2026E]
Memo: cash opex (core) $153.8 $178.4 $191.2 $211.1 59.7 1.5 296 54.1 $204.9 6.6 5.6 51.0 289 192.2 2023
Memo: cash corporate expense 23.9 26.6 351 36.1 86 8.1 a7 66 280 5.8 6.0 55 5.4 227 235
Mem: otal non-cash comp 5.1 9.6 20.0 23.7 5.4 4.2 3.7 0.9 14.3 3.4 2.6 2.2 4.9 13.1 133
Mem: dj. EBITDA - (OCF - cash corporate) 0.6 (5.7) 3.6 7.7 1.2 4.6 3.3 (0.4) 8.7 0.9 0.8 0.7 25 4.8 4.9
Mem: F EBITDA il to interest
D&A 17.3 22.47 25.77] 28.07 7.1 4.4 3.9 1.4 16.87 35 3.7 4.0 4.4 15.6 17.4
D&A % of Revenue 5.0% 2.9% 2.7% 2.5% 2.6% 5.4% 2.0% 1.3% 3.0%) 41% a3% 4.2% 4.8% 4.4% 4.4%|
Change in fair value contingent consideration 0.000 82 14.2 12.5)‘ (1.4) 0.2 (0.7) 1.2 (O.ET 0.0 0.0 0.0 0.0 0.0 0.0
Impairments 40.0 3.0 1.6 133 0.0 0.0 0.0 61.2 61.2 0.0 0.0 0.0 0.0 0.0 0.0
Other operating (gain) loss (6.9) (7.0)] 0.4 06 0.0 0.0 0.0 0.0 0.0 (0.0) (0.3) (0.0) 07 03 03
Gain (Loss) on Sale 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reserves, accruals and other, net 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Income (EBIT Inc. 6.6 615 40.2 (4.5) (6.5)" [EE 7.67 (47.2) (52.0) (0.6) ©3) 18 1.2) (0.3) 12.9
Operating Margin % 1.9% 8.1% 4.2% -0.4% -2.3% -4.0% 7.8% -44.1% -9.2%) -0.7% -0.4% 1.9% -1.3% -0.1% 3.3%]
Interest expense (8.3) (6.9) (®.7) (15.77] (4.6) (a.1) (a.1) (3.7) (16.5]] (3.5) (3.5) (3.5) (3.5) (13.97| (13.8)
Noncash interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest income 1.7 0.27 0.7 3.57 1.1 0.6 0.6 0.1 2.5 0.5 0.5 0.4 0.4 18 15
Dividend income 0.0 0.0 0.0 0.0]
Net interest expense (6.5) (6.8 (8.0 (12.2) 3.4) (3.5) (3.4) (3.6) (14.0)] (3.0) (3.0) (3.0) (3.1) (12.1) (12.3)
Loss on debt extinguishment 0.0 0.0 0.0 (1.6) (0.0) (0.1) 0.0 0.0 (O.JT 0.0 0.0 0.0 0.0 0.0 0.0
Other income, net 0.0 0.2 (0.5) (0.1) (0.1) 0.0 (0.0) 0.0 lO.JT 0.0 0.0 0.0 0.0 0.0 0.0
Pretax income 0.1 54.9 31.7 (18.4) (10.0)" (6.9)" a1 (50.8) (66.2))] (3.6) (3.3) (1.2) (a.2) (12.4) 0.6
Pretax margin 0.0% 7.2% 33% NM NM NM 2.3% NM NM NM NM NM NV NM 0.2%
Income (taxes) benefit (1.5) (18.7) (11.6) 2.87 7.8 10.7 (15.0) (7.6) (4.1]] 13 12 0.4 15 43 (0.2)]
Effective tax rate 1276.3%] 34.0%) 36.5%) 15.0% 77.8% 153.8% 361.7% -14.9% -6.2%) 35.0% 35.0% 35.0% 35.0% 35.0% 35.0%)
Cash tax rate 6552.5% 7.5% 53.4% -71.3%] -12.9% -55.6% 37.0% 37.0% 18.3% 0.0% 0.0% 0.0% 0.0% 0.0% 7.0%|
Net Income (Before Equity Investments) (1.4) 36.2 20.1 (15.6) (2.2)" 3.7 (10.8) (58.4) (70.3)] (2.3) (2.2) (0.8) (2.8) (8.0) 0.4
Equi net of noncon. affils 0.0 0.0 (2.1) 0.2 0.0 0.0 0.0 0.0 0.0 0.0 (0.1) (0.1) 0.2 0.0 0.0
Reported Net income (1.4) 36.27 181 (15.4) (22) 3.7 (10.8) (58.4) (70.3) (2.3) (2.2) (0.9) (2.6) (8.0) 0.4
Net margin 17.6% 11.7% 10.8% 0.1 1.6% 12.7% 15.5% 18.2% 8.8%| 7.4% 6.9% 8.3% 9.0% 8.0% 11.1%|
Accretion of Preferred 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minority Interest 2.5 5.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net inc. to common pre-1-time (3.9) 303 181 (15.4) (2.2) 3.7 (10.87 (58.47) (70.3) (2.3) (2.2) (0.9) (2.6) (8.0) 0.4
Net margin NM NM NM NM NM NM NM 14.2% NM| NM NM NM NM NM NM
EPS - Continuing Operations ($0.05) $0.36 $0.21 ($0.18) ($0.02) $0.04 ($0.12) ($0.65) ($0.78)| ($0.03) ($0.02) ($0.01) (30.03) ($0.09) $0.00
Extraordinary items/discontinued items. 0.0 0.0 0.0 0.0 (41.4) (35.4) (1.1) (0.7) (78.6)] 0.0 0.0 0.0 0.0 0.0 0.0
Net income to common [EX) 30.37 18.17 (15.4)) (a3.6)' (3177 (12.01 (59.1)] (148.9)] (2.3) 22 (0.9) (2.6) (8.0) 0.4
EPS - basic ($0.05) $0.36 $0.21 ($0.18) ($0.49) ($0.35) ($0.13) ($0.66) ($1.66) ($0.03) ($0.02) ($0.01) ($0.03) ($0.09) $0.00
EPS - diluted ($0.05) $0.3a $0.21 ($0.18) ($0.49)" (50.35)° (50.13)" (0.66) ($1.66)] ($0.03) ($0.02) ($0.01) ($0.03) ($0.09) $0.00
EPS reported by company ($0.05) $0.21 (30.18) ($0.55) ($0.35) (30.13) (30.62) ($1.66)]
Model variance: EPS $0.00 ($0.00) $0.00 $0.06 $0.00 ($0.00) ($0.04) $0.00
Pro forma adjustments 38.1 9.6 25.6 12.4 (1.4) 35.4 0.0 62.4 96.4 0.0 0.0 0.0 0.0 0.0 0.0
Pro forma net income 341 39.9 436 (3.0) (45.0) 3.7 (12.0) 33 (52.5) (2.3) (2.2) (0.9) (2.6) (8.0) 0.4
Pro forma EPS - basic $0.41 $0.47, $0.51 ($0.03) ($0.50) $0.04 ($0.13) $0.04 ($0.58) ($0.03) ($0.02) ($0.01) ($0.03) ($0.09) $0.00
Pro forma EPS $0.a1 $0.a57 $0.507 ($0.03) ($0.50) $0.0a ($0.13) $0.0a ($0.58) (50.03) ($0.02) (s0.01) ($0.03) ($0.09) $0.00
EPS shares - Basic 84.2 85.3 85.4 87.9 89.5 89.8 90.0 90.2 89.9 91.2 2 91.5 92 9 93.0
EPS shares - Diluted 84.2 87.97 87.87 87.9 89.5 90.7 90.0 90.2 89.9 91.2 91.2 91.5 92.1 915 93.2
EBITDA:
Net income (loss) attributable to common stockholders -15.4] -a8.9 -31.7 -12.0' -56.4 -148.9] 2.3 2.2 -0.9 -2.6 -8.0 0.4
Net income (loss) to g interest - discontinued operations. 0.0] -2.8 -2.8]
Net income (loss) to g interest - 0.0] 0.0|
Interest expense 16.5] a4 a1 a4 3.8 16.5] 35 35 35 35 139 13.8|
Interest expense - discontinued operations 0.3 0.1 0.1 0.2]
Interest income -1.9) -0.6 -0.6 -0.68' 0.7 -2.5] -0.5 -0.5 -0.4 -0.af 1.8 -1.5
Interest income - discontinued operations -1.5] -0.6 -0.2 -0.7
Dividend income r 0.0 0.0 0.0 0.0 o.of 0.0| 0.0 0.0 0.0 o.of ool 0.0|
Realized gain (loss) on marketable securities oil” 0.1 00" 0.6" 0.0 0.1] 00" 00" 00" 0.0 oo 0.0|
(Gain) loss on debt extinguishment r 1.6 0.0 0.1 0.0 o.0f 0.1 0.0 0.0 0.0 o.of o.of 0.0|
Income tax expense -10.9] a1 -10.7 15.6' 3.9 4.1 137 12 0.4 s a3 0.2]
Income tax expense - discontinued operations 25 -3.7 3.0 0.1 -0.2 -1.0]
Amortization of syndication contracts r 0.5 0.1 0.1 0.1 o0af 0.5] 0.1 0.1 01 oal” osl” 0.5]
Payments on syndication contracts r -0.5. -0.1 -0.1 -0.1 -0l -0.5| -0.1 -0.1 -0.1 -0l -os[” -0.5|
Non-cash comp r 23.7 5.4 3.3 3.7 1.4 13.§] 3.4 26 2.2 a9l 131 13.3]
D&A r 17.6] a7 4.4 3.9 3.8 16.8| 357 3.7 4.0 aaf 15.6[" 17.4]
D&A - discontinued operations 11.0 2.4 1.6 0.0 0.0 4.0
Change in fair value contingent consideration r 11.8] -0.2 0.2 -0.7 0.0 -0.6| 00" 0.0 0.0 o.of o.of 0.0|
Change in fair value contingent consideration - disc ops -14.4. -1.2 -11.4 0.0 -12.6|
Impairment 13.3 49.4 0.0 0.0 61.2[ 110.7| 0.0 0.0 0.0 o.of” o.of 0.0|
Non-recurring cash severance r 0.9 0.0 31 1.7 2.5 7.3 0.0 0.0 0.0 0.0 o.of 0.0|
Other operating loss - discontinued operations a9 0.0 45.0 0.1 0.0 45.2]
EBITDA to interest - disc ops -1.5 -0.2 0.0 -0.2
EBITDA attributable to noncontrolling interest - disc ops -0.2 0.0
= Adjusted EBITDA 57. a5 105 5T 194 0. 62 55 50 53 284 437
Memo: adj. EBITDA (core) reported 57.7 a5 105 151 194 29,5
Model variance: adj. EBITDA (0.0) (0.0) 0.0 0.0 0.0 0.0
Adj. EBITDA core margin 19.0% 5.8% 12.7% 15.5% 18.2% 13.6%)| 7.4% 6.9% 8.3% 9.0% 8.0% 11.1%|
Incremental Margin -80.7% -41.9% 4.6% 11.1% -12.0% 29.7% -167.7% 559.3% 75.0% 277.4% 41.2%)
Free Cash Flow to Firm (2.8) 11 8.1 26.7 33.0 1.2 0.9 3.0 11.8 16.8 26.0
FCF per share $0.51 $0.91 $0.72 $0.08 (50.03) $0.01 $0.09 $0.30 $0.37 $0.01 $0.01 $0.03 $013 $0.18 $0.28
Memo: FCF/Adjusted EBITDA 70.5% 89.8% 61.4% 12.8% 86.6%, 29.0% 52.1%)
Free cash flow (reported by company, 2Q24-on method) r 47.9 306 15.77 937 10.6 66.2
lends per basic share $0.137 $0.107 $0.10 $0.20 $0.05 $0.05 $0.05" $0.05 $0.20 $0.05 $0.05 $0.05 $0.05 $0.20 $0.20
- Dividends (10.5) (8.5) 5[ (17.6) (a.5)" (4.5 " (4.5) (a5 (18.0)] (4.6) (4.6) (4.6) (a.6)f (s.3)[ (18.6)]
Dividends as % of FCF 24.7% 10.7% 13.5% 237.8% 54.4% 108.7% 71.7%)

Source: Industry Capital Research estimates and company data
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Figure 9: Financial statement forecasts supporting our valuation (cont.)

In millions, except per share data 2020A 2021A] 2022A| 2023A| 1024 2024 3024 4024 2024A} 1Q25E 2Q25E 3Q25E 4Q25E 2025E 2026E

EBITDA:

Net income (loss) attributable to common stockholders -15.4) -48.9 -317 120 -56.4 -148.9] 0.5 9.0 -13.5 3.1 -7.0 14

Net income (loss) attributable to redeemable noncontrolling interest - discontinued operations 0,0‘ -2.8 -2.8

Net income (loss) attributable to lling interest - di inued operati 0.0| 0.0

Interest expense 16.5‘ 44 41 4.1‘ 38 16.5} 26 26 26 27 10.5. 10.7}

Interest expense - discontinued operations 03 01 01 0.2]

Interest income -19| 06 -06 06 07 25| 00 00 00 00 00 00

Interest income - discontinued operations -15 -0.6 0.2 -0.7)

Dividend income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0]

Realized gain (loss) on marketable securities ol 01” 00" 00" 0.0 01 00" 00" 00" 00, 0ol 00|

(Gain) loss on debt extinguishment r 16 00 01 00 oo 0] 00 00 00 oo oo 00

Income tax expense -109| 41 107 150 39 4] 787 -107 150 03[ 38/ 08

Income tax expense - discontinued operations 2.5 -37 3.0 -0.1 -0.2 -10]

Amortization of syndication contracts r 05 01 01 01 o1l 05| 01 01 01 o1l s 05

Payments on syndication contracts r 05 01 01 01 01l -0 01 01 0.1 01f 05/ 05

Non-cash comp Y 54 33 37 134 35 27 23 sif 16 139

D&A r g 47" 44 39 38 168 347 37 41 4 156l 174

D&A - discontinued operations 11.0 24 16 0.0 4.0]

Change in fai value contingent consideration roug 02" 02 o7 ool 06 00" 00 00 ool ool 00

Change in fair value contingent consideration - disc ops -14.4 -12 -11.4 0.0 -12.6}

Impairment - discontinued operations 133 494 00 00 612 1107 00 00 00 0ol 0ol 00|

Non-recurring cash severance r 09 00 31 17 25 73] 00 00 00 0of 0ol 0.0

Other operating loss - discontinued operations 49 0.0 450 0.1 0.0 45.2)

EBITDA attributable to redeemable noncontrolling interest - disc ops -15 -0.2 0.0 -0.2)

EBITDA attributable to noncontrolling interest - disc ops -0.2. 0.0

= Adjusted EBITDA 577 45 105" 151 194 495 21 74 106 838 289 442

Memo: adj. EBITDA (core) reported 57.7 45 10.5 15.1 19.4 49.5

Model variance: adj. EBITDA (0.0 (0.0 0.0 0.0 0.0 (0.0)

Adj. EBITDA core margin 19.0% 5.8% 12.7% 15.5% 18.2% 13.6%] 2.7% 8.6% 10.8% 9.5% 8.1% 11.2%)
Incremental Margin -80.7% -41.9% 4.6% 111% -12.0%} -157.0% -125% -364.2% 3.1% 270.5% 41.2%)

Free Cash Flow to Firm (2.8) 11 8.1 214 338 (2.5) 28 5.9 109 17.2 263

FCF per share $0.51 $0.91 $0.72 $0.08 (50.03) $0.01 $0.09 $0.30 $0.38 ($0.03) $0.03 $0.06 $0.12 $0.19 $0.28

Memo: FCF/Adjusted EBITDA 70.5% 89.8% 61.4% 12.8% 87.7%| 35.5% 56.0%]

Free cash flow (reported by company, 2024-on method) r 479 30.6 157" 93" 10.6 66.2

Dividends per basic share $0.13‘ $0.10‘ $0.10 $0.20 $0.05 $0.05 50.05‘ $0.05 $0.20 $0.05 $0.05 $0.05 $0.05 $0.20 $0.20

- Dividends (105) (85) @©s)f (176 (as) @s)” ) sV (180) (456) (456) (456) @el (3] (186
Dividends as % of FCF 24.7% 10.7% 13.5% 237.8% 53.2%] 106.4% 70.7%)

Source: Industry Capital Research estimates and company data
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Figure 10: Financial statement forecasts supporting our valuation (cont.)

|ANNUAL PERCENTAGE CHANGE 2020A 2021A 2022A 2023A 1024 2024 304 4024 2024 1Q25€ 2Q25E 3Q25€ 4025€ 2025€ 2026E
Net revenue (core) growth -6.8% 8.1% 19.0% -9.4% 15.6% 12.1% 25.5% 36.7% 22.9% 7.3% 3.3% -1.3% -13.9% -2.1% 10.4%
Media revenue growth 0.4% 5.4% 2.4% -14.7% -2.6% 0.7% 2% 300% 12.9% -0.4% -5.9% -14.0% -24.3% -12.5% 10.3%
AT&S revenue growth -32.1% 21.9% 93.5% 3.3% 55.3% 35.4% 303%" 50,04 42.4% 18.0% 17.3% 19.0% 3.8% 14.2% 10.5%
Cost of revenue -16.6% 31.3% 66.9% 14.9% 34.3% 24.3% 253% 46.7% 32.4% 11.6% 15.0% 16.8% 2.3% 11.2% 9.6%|
Opex (core) -15.1% -13% 6.8% 5.1% 17.1% 11.2% 29.7% 30.6% 2.2% 3.0% 0.6% -1.8% -5.1% -1.0% 5.2%
Media opex growth -11.2% 1.7% -0.1% 1.5% 11.9% 8.4% 22.2% 20.8% 15.8% -6.5% -2.7% -2.7% -7.0% -4.7% 3.9%)
AT&S opex growth -35.1% -22.2% 69.8% 24.6% 43.2% 23.0% 61.3% 73.2% 50.2% 40.6% 12.7% 0.8% 0.4% 11.5% 9.0%)
Total OCF (core) 21.4% 16.8% 17.4% -46.2% -17.5% -3.9% 14.6% 40.1% 11.9% 18.2% -10.0% -21.2% -51.9% -26.7% 34.2%)
Media OCF growth 23.3% 7.9% 5.9% -41.6% -49.7% -30.2% 13.3% 44.6% -2.5% 34.3% -19.9% -46.4% -63.4% -39.7% 43.6%
AT&S OCF growth NM NM NM -73.8% NM NM 22.0% 13.5% NM -8.5% 20.8% 76.1% 36.9% 28.7% 15.4%
Corporate expense -0.9% 18.6% 49.7% 1.8% 16.6% -10.2% -47.9% -48.1% -25.4%) -32.7% -21.7% 0.7% 5.0% -17.5% 3.0%)
Cash corporate expense -2.0% 11.3% 31.7% 2.9% 3.4% -8.2% -47.3% -34.5% -22.5%) -32.6% -26.0% 16.8% -17.5% -18.8% 3.4%)
Adjusted EBITDA (core) 46.6% 47.8% 15.7% -44.0% 652%  -263% 6.4% 19.7% -14.1% 37.6% -43.8% -47.0% -51.2% -42.6% 53.8%
Pro forma adjusted EBITDA 46.6% 45.7% 17.1% -44.1% -66.0% 47.1% 96.9% 104.5% 55.9% 215.6% -34.7% -50.2% -49.7% -35.2% 53.1%
Non-cash compensation expense 17.1% 87.2% 108.8% 18.3% 34.4% -29.1% -47.6% -86.2% -39.7% -38.5% -38.9% -39.6% NM -8.5% 2.0%
D&A 3.8% 29.7% 14.6% 9.0% 10.2% -32.0% -47.2% -82.0% -39.9%, -51.4% -16.5% 3.9% NM -7.0% 11.5%
Operating income 88.3% 50.0% 0.5%|  -100.0% NM NM NM NM NM NM NM NM NM NM NM

Pretax income NM NM -42.3% NM NM NM 88.1% NM NM NM NM NM NM NM M

Net income pre-extra. NM NM -40.3% NM NM NM NM NM NM NM NM NM NM NM NM

EPS, Continuing Operations NM NM -41.7% NM NM NM NM NM NM NM NM NM NM NM NM

EPS - diluted NM NM -40.2% NM NM NM NM NM NM NM NM NM NM NM NM

FCF/share NM 78.4% -20.9% -88.9% NM -50.0% NM NM NM NM 0.0% -66.7% -56.7% -51.4% 55.6%
EPS shares - Diluted -1.0% 4.4% -0.2% 0.2% -0.3% 3.3% 0.1% 2.2% 2.2% 1.9% 0.6% 1.7% 2.2% 1.8% 1.9%

Source: Company reports; Industry Capital Research estimates
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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) 13
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Historical Recommendations and Target Prices: Entravision Communications (ticker: EVC)

2]
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s1

$0

1 7/6/21 Initiated Buy @ $6.76, Target Price $9.00

2 11/5/21 Reaffirmed Buy @ $8.83, Target Price $10.50

3 11/3/22 Reaffirmed Buy @ $4.69, Target Price $7.00

4 1/27/23 Reaffirmed Buy @ $6.33, Target Price $7.50

5 11/3/23 Reaffirmed Buy @ $3.81, Target Price $4.50

6 11/8/23 Downgraded to Hold @ $3.97, Target Price $4.00

7 3/6/24 Reaffirmed Hold @ $3.57, Target Price $1.50

8 4/11/24 Coverage Suspended @ $2.18

9 4/26/24 Coverage Resumed with Hold @ $2.10, Target Price $2.00
10 11/1/24 Reaffirmed Hold @ $2.32, Target Price $2.50
11 3/11/25 Reaffirmed Hold @ $1.80, Target Price $2.00

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 accompanying 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 have 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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