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Estimated Income Statement

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Revenue 145,833 195,015 259,691 75,345 82,345 89,325 98,106| 345,121 474,878 591,768
YoY (%) - 33.7% 33.2% 4.5% 9.3% 8.5% 9.8% 32.9% 37.6% 24.6%

Cost of revenue (exclusive of D&A) 37,358 51,280 67,458 19,620 20,999 22,915 25,471 89,603 123,292 153,640
Gross profit 108,475 143,735 192,233 55,725 61,346 66,410 72,635| 255518 351,586 438,128
GPM (%) 74.4% 73.7% 74.0% 74.0% 74.5% 74.3% 74.0% 74.0% 74.0% 74.0%

Operating expenses 84,765 130,700 136,785 36,469 36,791 38,023 41,382 153,270 204,146 249,308
Selling, general and administrative exp. 30,618 75,295 80,417 26,609 24,802 24,976 28,490| 105,639 143,903 177,531
Product development exp. 10,913 17,900 29,327 5,741 7,754 8,806 8,795 30,939 42,572 53,051
EBITDA 66,944 50,540 82,489 23,375 28,790 32,628 35,350 118,939 165,111 207,546
EBITDA Margin (%) 45.9% 25.9% 31.8% 31.0% 35.0% 36.5% 36.0% 34.5% 34.8% 35.1%

Depreciation and amortization 43,234 37,505 27,041 4,119 4,235 4,241 4,097 16,692 17,671 18,726
Operating income 23,710 13,035 55,448 19,256 24,555 28,387 31,253| 102,247 147,440 188,820
OPM (%) 16.3% 6.7% 21.4% 25.6% 29.8% 31.8% 31.9% 29.6% 31.0% 31.9%

Interest expenses 18,698 31,538 46,007 7,185 6,669 6,400 6,566 26,820 26,820 26,820
Other nonoperating income (expense) 1,288 18,496  (61,186)| (18,797) (35,345) 8,287 - - - -
Income before income taxes 6,300 (7)  (51,745) (6,726)  (17,459) 30,274 24,687 75,427 120,621 162,000
Provision (benefit) for income taxes 1,236 (859) 4,023 2,680 4,965 5,593 5,184 15,840 25,330 34,020
Net income (loss) 5,064 852  (55,768) (9,406)  (22,424) 24,681 19,503 59,588 95,290 127,980
NPM (%) 3.5% 0.4% -21.5% -12.5% -27.2% 27.6% 19.9% 17.3% 20.1% 21.6%
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6. i =3
SAtC| &S Direct 221t Indirect 2222 FE510] H2s| FHICE

(1) Direct Revenue &3

Direct Revenue Projection

(U.S. dollars in thousands) FY21 FY22 FY23 1Q24 2Q24 3Q24 4Q24E FY24E FY25E FY26E
Direct Revenue (A) = (ax b) 116,931 163,308 225,285 64,378 69,918 76,907 83,383| 294,586 414,204 528,089
YoY(%) 39.7% 38.0% 33.8% 31.5% 24.9% 33.6% 30.8% 40.6% 27.5%
ARPPU (a, dollars) 16.08 17.28 20.05 21.25 22.08 23.07 23.88 22.57 26.08 27.97
Average PU (b, thousands) = (c x d) 7,272 9,451 11,236 3,030 3,167 3,334 3,491 3,263 3,971 4,719
Average MAUs (c, thousands) 9,934 11,414 13,188 13,647 14,074 14,621 15,002 14,336 16,419 18,805
Paying User Penentration (d) 6.10% 6.90% 7.10% 7.40% 7.50% 7.60% 7.76% 7.59% 8.06% 8.37%
Direct Revenue &% 342 CtE1 2L}
Direct Revenue = ARPPU x Average PU
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Paying User Penetration?| A<, At&st ARPPUS| FH1} SsH BMo| stz QIAISIILCY
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(2) lindirect Revenue &H

Indirect Revenue Projection

(U.S. dollars in thousands) FY21 FY22 FY23 1Q24 2Q24 3Q24 4Q24E FY24E FY25E FY26E
Indirect Revenue (B) 29,802 31,707 34,406 10,967 12,427 12,418 14,723 50,535 60,675 63,679

YoY(%) - 6.4% 8.5% 42.7% 48.8% 43.0% 52.0% 46.9% 20.1% 5.0%
Average MAUs (c, thousands) 9,934 11,414 13,188 13,647 14,074 14,621 15,002 14,336 16,419 18,805

Indirect Revenue = Correlation with Average MAUs
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H 6-1. SAt Revenue H|E 0| H 6-2. Indirect Rev. - MAU 3|3 £
¢ m Direct Rev Indirect Rev 15,000 -
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Grindr Revenue Projection
(U.S. dollars in thousands) FY21 FY22 FY23 1Q24 2Q24 3Q24 4Q24E FY24E FY25E FY26E
Revenue (A+B) 145,833 195,015 259,691 75,345 82,345 89,325 98,106/ 345,121 474,878 591,768
YoY(%) - 33.7% 33.2% 35.0% 33.8% 27.1% 36.1% 32.9% 37.6% 24.6%
Direct Revenue (A) 116,931 163,308 225,285 64,378 69,918 76,907 83,383| 294,586 414,204 528,089
% of revenue 80.2% 83.7% 86.8% 85.4% 84.9% 86.1% 85.0% 85.4% 87.2% 89.2%
Indirect Revenue (B) 29,802 31,707 34,406 10,967 12,427 12,418 14,723 50,535 60,675 63,679
% of revenue 20.4% 16.3% 13.2% 14.6% 15.1% 13.9% 15.0% 14.6% 12.8% 10.8%
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7. HleI-I

(1) Cost of revenue

Estimated Cost of Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Revenue 145,833 195,015 259,691 75,345 82,345 89,325 98,106| 345,121 474,878 591,768
YoY (%) - 33.7% 33.2% 4.5% 9.3% 8.5% 9.8% 32.9% 37.6% 24.6%

Cost of revenue (exclusive of D&A) 37,358 51,280 67,458 19,620 20,999 22,915 25,471 89,603 123,292 153,640
COR Ratio (%) 25.6% 26.3% 26.0% 26.0% 25.5% 25.7% 26.0% 26.0% 26.0% 26.0%

App store distribution fees 27,010 37,075 51,740 15,049 16,106 17,576 19,536 68,726 94,565 117,842
Apple app store 21,182 29,076 41,082 11,949 12,788 13,955 15,512 54,568 75,085 93,567
Google Play store 5,828 8,000 10,658 3,100 3,318 3,621 4,024 14,157 19,480 24,275
Infrastructure costs 5,716 7,846 8,162 2,374 2,541 2,773 3,082 10,842 14,918 18,590
Others 4,632 6,359 7,555 2,197 2,352 2,566 2,853 10,036 13,809 17,208
Gross profit 108,475 143,735 192,233 55,725 61,346 66,410 72,635 255,518 351,586 438,128
GPM (%) 74.4% 73.7% 74.0% 74.0% 74.5% 74.3% 74.0% 74.0% 74.0% 74.0%

S A9 Cost of revenue= M Apple 2! Google Play Stored|| X|23t= ¥ 48, @ Amazon
Web Services0| X|2dt= SE2IRE AMH|A HIE, @ SAte| E3E W HRLIEIZ RXIsH| ¢
St 7|El HI822 JE2E 4= It Cost of revenue2l 90%= App store fee2?t Public Cloud
expense?t AFX|5t QUCH =Y A AEN = AUZAH OiFE2| 15~30%E ¥ ++EE +F[5
1 A0, SERE MH|A MSME 0|8 EzfEo] 7|gts] AAB=E Sdstn UL

, Cost of revenue?| CHEES ZAI2| Direct revenuel|| YSE|= HSH|N Mo JiX|1
Ct 10KO|| O|2{st MIEH|E &S0f gt XtMist #XIE SAIsHX| tECh= M, SA| COR ratio
26105 $&=2 {X[5l1 UCH= M2 1243l COR ratioZ2 3 yrs average flat X{2|3HCE.

XN A

(2) Operating expenses

Estimated Operating expenses

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Revenue 145,833 195,015 259,691 75,345 82,345 89,325 98,106| 345,121 474,878 591,768
YoY (%) - 33.7% 33.2% 4.5% 9.3% 8.5% 9.8% 32.9% 37.6% 24.6%

Operating expenses 84,765 130,700 136,785 36,469 36,791 38,023 41,382| 153,270| 204,146| 249,308
Operating expenses Ratio (%) 58.1% 67.0% 52.7% 48.4% 44.7% 42.6% 42.2% 44.4% 43.0% 42.1%

OPM(%) 16.3% 6.7% 21.4% 25.6% 29.8% 31.8% 31.9% 29.6% 31.0% 31.9%

Selling, general and administrative exp. 30,618 75,295 80,417 26,609 24,802 24,976 28,490 105,639 143,903 177,531

Product development exp.

% of revenue 21.0% 386% 31.0% 35.3% 30.1% 28.0% 29.0% 30.6% 30.3% 30.0%
10,913 17,900 29,327 5,741 7,754 8,806 8,795 30,939 42,572 53,051

% of revenue 7.5% 9.2% 11.3% 7.6% 9.4% 9.9% 9.0% 9.0% 9.0% 9.0%
Depreciation and Amortization 43,234 37,505 27,041 4,119 4,235 4,241 4,097| 16,692 17,671 18,726
% of revenue 29.6% 19.2% 10.4% 55% 51% 47% 51% 51% 51% 51%

SGRAE= (D Employee-related cost, @ Professional fees, ® Marketing expenditures 2! 7|Ef
#EH|2 FAHE0] UL ORFEPIXZ ZF MR =0 et #1222 SAIA=0| EXistR] o4X(et
T Q2| X|E 7HssH she nd@H| d40] sttt A8 & 4= ULE 0] & 2f 70%E
XX|5h= it £ 0| FZ0| HSSHUCE A= 2H23 AAZE TR0 +E°*0ﬂ rh2f
A 178He| 22Xt F of 80HO| ML, &
SAto| Hls 0HE #27t 5H = 2 Tindere| X2 47t 1,0008S a3l &'% ¢ 200
Y 7| HEHeE FIRSC JRYSIICE O
Uon{, LGBTQ H|0|E! Q| First-mover2 =X X|QIE + =] 5t
2 |XIE Aozt 715U Professional fees HEoH O|M &2 RX|g A0|2t 7HISHRIC
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Product Development expenses, MEZ7HZH|E2| CHEES XN|EAH QL ME2 AMH[A JHE
2|3t employee compensation@Z FTAZ| QICH MAU S7t0f| Mt MH|A JHME 9|6t b
O] MTXIMoZ = Z40|2t 75, O|0f| CHEE % of sales= 3 yrs average flat X{2|5t%ALCE.
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D3AS| #2, 7I=FoR A2t 7t

rol
0

P&E, Intangible asset with definit lives@t &H| A

ZFOHO
= =1

HIZS 12i5t0] FHoIQCt 1t Qg oZ Qlel AZ7Hsst EEXA0| DtEsHA QAL
oLt Sixy ohE7| $4 mil2l QAR £Fo| AzZto| ZISE|TD QICt w2k 1~3Q2] F0IE 1
23l =HSIGICE CHat SAPE 23| MH|A 7iee IS5t QICt= HME 1243l Capitalized
development cost= &7t5t= F0|2 BHYSIRICE XtM[St HIO|E2 [Appendix 2101 &S5

(3) Non-operating expenses & Income taxes

Estimated Non-operating expenses

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Non-operating expenses 17,410 13,042 107,193 25,982 42,014 (1,887) 6,566 26,820 26,820 26,820
Intrest expenses 18,698 31,538 46,007 7,185 6,669 6,400 6,566 26,820 26,820 26,820
Other income (expense) (1,288) (2,799) 85 (117) (227) 68 - - - -
Loss on extinguishment of debt - - 11,582 - - - - - - -
(Loss) gain in fair value of warrant liability - 21,295 (49,689)| (18,680) (35,118) 8,219 - - - -

Warrant liability BV - 17,933 67,622 86,302 121,420 113,200 113,200 113,200 113,200 113,200

SAte & 2HEoA st Warrant liability2| SE7EXI7F HESol 2t HYelEo| 2F
MR efE = FPL 55N SEVIRIE S7F6tiA, 0= Other expenses?| 7tz 0]
O{F{Ct Warrant liabilitye| &< F7tof| ASE0 lonq, g2|H FF0| 27ksdl 0 flat X2(5t

S’iEf. Interest income2 O|XHE £Xlet & O|Xt22 EUZE LS| FHSICH, XiMst =4
HIO|22 [Appendix 4]0 MESIRUCE Z[EFEQQ| AL &2|H FHO0| £7I, 0 flat2[stULH.

Estimated Income taxes

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Income before income taxes 6,300 (7) (51,745) (6,726) (17,459) 30,274 24,687 75,427 120,621 162,000
Tax provision (benefit) 1,236 (859) 4,023 2,680 4,965 5,593 5,184 15,840 25,330 34,020

Tax rate (%) 19.6% 12271.4% -7.8% -39.8% -28.4% 18.5% 21.0% 21.0% 21.0% 21.0%

SAe| HRIMIXIAT 0|22 S4=0|X|2t tax provision2 ¥+E HOICE Ol MTx0[lat &
M tMEEel 227 Existy| WEeld|, F4 B, Mg S|, warrant liability2| SE7tx

HESoF 20| oI RS SZote Q0I0| EXisCt A=3150| warrant liabilitye] s&7tx

E712 HIgigd &40| 24, 0| CHA| Zsk= PHolM ZMIREO| S7IstRlct Chet &=
MIF 20|28 Y42 FH5H=HL, Federal statory rate@l 21.0%E 22 HE3H4Ct

(4) Estimated Income Statement

A7 =98 £86t SAIQ| £|£ Estimated Income Statement= Ct21f ZCt

Estimated Income Statement

(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
Revenue 145,833 195,015 259,691 75,345 82,345 89,325 98,106| 345,121 474,878 591,768

YoY (%) - 33.7% 33.2% 4.5% 9.3% 8.5% 9.8% 32.9% 37.6% 24.6%
Cost of revenue (exclusive of D&A) 37,358 51,280 67,458 19,620 20,999 22,915 25,471 89,603 123,292 153,640

Gross profit

108,475 143,735 192,233 55,725 61,346 66,410 72,635 255,518 351,586 438,128
GPM (%) 74.4% 73.7% 74.0% 74.0% 74.5% 74.3% 74.0% 74.0% 74.0% 74.0%

Operating expenses
Selling, general and administr:
Product development exp.
EBITDA
EBITDA

84,765 130,700 136,785 36,469 36,791 38,023 41,382 153,270 204,146 249,308
ative exp. 30,618 75,295 80,417 26,609 24,802 24,976 28,490/ 105,639 143,903 177,531
10,913 17,900 29,327 5,741 7,754 8,806 8,795 30,939 42,572 53,051
66,944 50,540 82,489 23,375 28,790 32,628 35,350 118,939 165,111 207,546
Margin (%) 45.9% 25.9% 31.8% 31.0% 35.0% 36.5% 36.0% 34.5% 34.8% 35.1%

Depreciation and amortization 43,234 37,505 27,041 4,119 4,235 4,241 4,097 16,692 17,671 18,726

Operating income

23,710 13,035 55,448 19,256 24,555 28,387 31,253| 102,247 147,440 188,820
OPM (%) 16.3% 6.7% 21.4% 25.6% 29.8% 31.8% 31.9% 29.6% 31.0% 31.9%

Interest expenses

18,698 31,538 46,007 7,185 6,669 6,400 6,566 26,820 26,820 26,820

Other nonoperating income (expense) 1,288 18,496 (61,186)| (18,797) (35,345) 8,287 - - - -
Income before income taxes 6,300 (7)  (51,745) (6,726)  (17,459) 30,274 24,687 75,427 120,621 162,000
Provision (benefit) for income taxes 1,236 (859) 4,023 2,680 4,965 5,593 5,184 15,840 25,330 34,020
Net income (loss) 5,064 852  (55,768) (9,406) (22,424) 24,681 19,503 59,588 95,290 127,980

NPM (%) 3.5% 0.4% -21.5% -12.5% -27.2% 27.6% 19.9% 17.3% 20.1% 21.6%
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8. Valuation preview - why not PER Method?

Atel ot et AHO| F™AUCEL A2 HH

SAt
ULt SHX|RE X[k 2EH7F MAU, ARPPU, PU ratio S
&% MES 2OIFOUCE TR EAs A opio 2
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T3 8-1. MAU - Price 0| I F 8-2. ARPPU - Price F0| I F 8-3. Revenue - Price 30|
e Pri ARPPU(LH e Price(RH ReV(LHS) e« Price(RHS)
«) MAU(LHS) Price(RHS) ) ©) U(LHS) rice(RHS) ) $ M) ©)
4,000 - - 20 25 - - 20 | 100 - - 20
3,000 - L 15 | 20 1 L5 | 801 L 15
15 - 60 -
2,000 4 - 10 I 10 - 10
10 4 40 A
1,000 L 5 5 ] L 5 20 | L 5
0 : _ 0 0 T . 0 0 . . 0
23.01 23.09 24.06 23.01 23.09 24.06 23.01 23.09 24.06
Z£Xx|: Edgar, Investing.com, SMIC 3E! £Xx|: Edgar, Investing.com, SMIC 3E! Z£Xx|: Edgar, Investing.com, SMIC 3E!

0218t SAtol|7| gkt HEIES F0{5t7|= OFCt 7t& 2 022
SAt= 224 118 SPAC(Special Purpose Acquisition Companies)S £5F 3] A&o=Z2 =2
Aol SEECE M2t SAC] EAHUM E|Hez HEES 8

st A|AIKQO0I|C} EEst TIGA acquisitionZte| Ql4=gted MEO|A EEXAM0| DHESHA QAIE|QI T
0|2 QIgh AZIH|7t 4% X7|0 HEEO QUCE £ IPO Al XEEES 2I6t private warrant
T EX|CE SPACS| ZYZXINA= private warrant, dt EX}XIO| A= public warrantE £0{

M0, MEXEA warrant liablity2 E2{Lt SH7IX|Q] S0 Jelaele| HEHE HdoZiCt

rlo
e
I
o
0x
=
>
>
I
Q'E
Il

TE 8-4. SAF TTM HEIE EH 8-5. NI - ¥de|&2l - warrant FV S 0|
$ K —e— Net income (loss)
TTM (24.11.14) GRND Non-operating expenses
. 200,000 - (Loss) gain in fair value of warrant liability
Enterprise Value / Revenues 8.66x
160,000 -
Price / Sales 7.85x
) 120,000 -
Enterprise Value / EBITDA 26.03x 80,000 -
Enterprise Value / EBIT 29.96x 40,000
Price / Earning (48.02x) 0 ~L— ; : <
~ /0\/'
Enterprise Value / Unlevered FCF 29.79x (40,000) - \/
Market Cap / Levered FCF 33.53x (80,000) -
3Q23 4Q23 1Q24 2Q24 3Q24

Zx: TIKR, SMIC 3E!

Z£X]: EDGAR, ¢1=Z¢8t SMIC 38

HJ} 5= PER Method= SAOf|7| O|&

o
oo Q=X SAIQ| PER2 24:(-)0iA.

LS - oHd — 1 — =
U= 100THHX| AEEE 78 &elgt 4= QUCt M2t SAFS| Historical PERS 0[2]o] A
HME MRS > QISHEY, SAC| £0|YE 2FEH FFO| KRS CHHSIK| Le=Ct
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Valuation - Peer Historical EV/EBITDA Method

(1) Why Peer Historical EV/EBITDA Method?

ZME EV/EBITDA MethodE &dll SAtQ| 7HXIE & %iﬂf EV/EBITDAE 1) ¢=¢t HIEZY
HIEOo| chet H=S EY 4 A2, 2) X272} HelM|el HEFo|A BlojLt Peerete| HIWE
7tS3HA 5t 3) SAte| ¥ag FE SEHE V|HeZ VYR HZsh=s YR-0|7| WEOlC.

ZAlo| D22 EE|HeR Jtsdl 2 4 A= Hix | t=3 2 Match Group Inc.S H|A|StCt Match
Group2 SAIRF ZH0| HIO|2] Z3HE H|XL|AS ¥RI5tn USM, Leading HIOE! 401 Tinder

£ 23511 QICt Match GroupOll= Hinge, Meetic, OkCupid S CFst H|O|E! HO|El o ZE
Z2|QE JHX|Z /UX[DH, TinderQ| ODHE H|BSS 70%0| Z6tCt Tinders F2 0|4 Zto|, Grindr
= 39 o] BEE ojEeiCh £ V[ 2% X fIXIE 7[Eiez ZXo| A= HIA oiE
HOE Fdot, B2 MH|A 2o F7t 7|52 M3st= RE 5 WS HIstd UCL AL
ol Yefl= CIEXRL £ 7| 25 SYgt BMRE EZU AR L MS 19IE dst ULk

Match Group?| 18X average 12mf EV/EBITDA 21.8xE Target multiple2 H|A|SHCE A=3M
X0|, A= TAM Z710] HEs MAURE A& Z717t Z|CHEICE Of2ieh SAe| Z(CHaat 7+t
FALEH A2 18H2| TinderO|C}. 20~2132 ZELIZ Qlof WELE o £ U= M'E0| K|
SHX0[A, Tinderoi| CHSH 7|CHZO| HE|ZO| 2t=stA| HHHE AlZ7[0]7[0f E20AM H|LISHRILC

18EHE Tinder2| MZE0| BAS}=l A|7|0|C} 17 SHEEY| Tinder GoldE EA|5HEH A, AFZXIE0|

£t LIE ZO0RI=Al i*o._@ = A ot 217|E EQIC 2 2 MA U°| S7t2 0|0{Rl=

= ACt st 183 CHsHY ME 7|s¢l Tinder U

ULE 510 AFBXIEE &, ME2 AIEE 7HAIICH

[AE AlH 2HsHH

M35t U1, ofHXES /5 ROAM AH|
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T 8-6. SA}L Match Group AA, 12mf HE|Z

(U.S. dollars in Millions)

Revenue 146 195 260 345

EBITDA 67 51 82 119

Grindr  EBITDA margin(%) 45.9% 25.9% 31.8% 34.5%
PER (x) 305.9 868.7 N/A 341.92
EV/EBITDA (x) - 11.4 16.8 18.9

Revenue 1223 1331 1730 2051 2391 2983 3189 3365 3492

EBITDA 360 394 588 689 792 922 925 1026 1102

Match  EBITDA margin(%) 29.4% 29.6% 34.0% 33.6% 33.1% 30.9% 29.0% 30.5% 31.6%
PER (x) 23.1 18.2 27.1 45.4 80.2 145.7 33.8 16.4 15.6
EV/EBITDA (x) 11.8 15.2 21.8 34.1 53.4 38.3 12.9 9.6 7.1

D UElE

EF ZEIE

£7X: Visible Alpha, SMIC 3E!
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TE 8-7. EA}, Tinder MAU XEE %0

(in Millions) 17 18 19 20 21 22 23 24E 25E 26E
Tinder TAM 3,158 3,198 3,239 3,289 3,305 3,487 3,382 3,424
avg. MAU 22 36 49 58 76 83 78 74
% of TAM 0.7% 1.1% 1.5% 1.8% 23% 24% 23% 22%
Grindr TAM 144 158 171 185
avg. MAU 12 14 15 17
% of TAM 82% 86% 86% 92%
Z7*: SEC, SMIC 3E!
Mefd X|ET H|wsl| EX SAMRb Tindere| TAM CiH| MAU H|ES AmE™, 18 Tinder=

|
1.1%, 263 SAt= 9.2%7t O|MEICEL &7 =& Tindere] TAM2 AOIEE ALE0| 7ts6H ¢l

oI710|et &R M2 oldof diole! H2 FEFZIL o, THHE E -_r”‘EfE ISR E
7tX| ol ol Hijo|E ol FEE Uash HH, SEHel SSEQ S| EE0| =5 =
JAXIX| Bs=Ct. EESE O Jofxtel 2HefofA Ci|o[E] 40| XiX|st= H|E0| 40% = ol =X

Fon, 2o 2

1]

=2 SHst= HI8x MAHsHoF &g 15t SAME LS E0{=Ct
2t SAR| &E20| =ChH= A0| Ct.
TAMZt SAMO|| SA[O] RYU=HA O|FH 2= Ef% 4‘3’8*&% HO{F7| W20
0| Ct2 H|o|gl Ho| ot ‘Face to Face’7| 71& 2 AH™XIZ S o Al
Ct. SHXIZH SAts §YZE| B7t, Gay Barel S=fut & =7t ME0| 7|EHEIEri 7‘*% i
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EH 8-8. & Valuation CI 8-9. &=xielza =™
Valuation - EV/EBITDA Method (2025E)
;argett EEV\ﬁ E(EZ“(IE:E) 2 525231( (U.S. dollars in Thousands)
arge 024,
Net debt 255,016 IBLD deb 294,136
Target Market Cap ($1,000) 4,269,485 ong-term e.t. 279,136
Shares outstanding (1,000 shares) 175.378 Current maturities of !ong—term debt 15,000
=71 (9) 54,34 (-) Cash and cash equivalents 39,120
STHF74 (9) 14.32 Net debt 255,016
ke 70%
£7%{: SMIC 3E! £X]: SMIC 3E!
AV =OIE HE Z3f510] 2026F EBITDA 207, 546% E/2{0f Target EV/EBITDA 21.8xE &8/

Target Price $24.34, &50/2] 70%, EXf °/A ‘Must Buy S FAISH}
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Appendix

Balance Sheets

(U.S. Dollars in Thousands) 2021 2022 2023 3Q24
Assets 449,726 438,828 444,595 456,345
Current assets 43,912 43,184 71,750 92,670
Cash and cash equivalents 15,778 8,725 27,606 39,120
Accounts receivable 17,885 22,435 33,906 43,984
Prepaid expenses 2,330 7,622 4,190 5,188
Deferred charges 4611 3,652 3,635 3,773
Other current assets 3,308 750 2,413 605
Non-current assets 405,814 395,644 372,845 363,675
Restricted cash 1,392 1,392 1,392 605
Property and equipment, net 2,374 2,021 1,576 1,652
Capitalized software development costs, net 3,637 7,385 7,433 8,665
Intangible assets, net 139,708 104,544 82,332 72,987
Goodwill 258,619 275,703 275,703 275,703
Right of use assets - 4. 535 3,362 2,922
Other assets 84 64 1,047 1,141
Liabilities 186,489 434,776 462,887 469,748
Current liabilities 29,893 61,854 60,641 63,348
Accounts payable 2,437 5,435 3,526 2,082
Accrued expenses and other current liabilities 3,539 15,681 22,934 26,371
Current maturities of long-term debt, net 3,840 22,152 15,000 15,000
Deferred revenue 20,077 18,586 19,181 19,895
Non-current liabilities 156,596 372,922 402,246 406,400
Long-term debt, net 133,279 338,476 325,600 279,136
Warrant liability - 17,933 67,622 113,200
Lease liability - 3,658 2,241 1,030
Deferred income taxes 20,912 12,528 4,665 3,422
Other non-current liabilities 2,405 327 2,118 9,612
Equities 263,237 4,052 (18,292) (13,403)
Preferred stock, par value $0.0001 - - - -
Common stock, par value $0.0001 16 17 18 18
Treasury Stock - - (2,154) (7,776)
Additional paid-in capital 269,116 9,078 44,655 62,315
Accumulated deficit (5,895) (5,043) (60,811) (67,960)

Total liabilities and stockholders’ equity 449,726 438,828 444,595 456,345
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Statement of Cash Flow

(U.S. Dollars in Thousands) 2021 2022 2023 3Q24
Operating activities 34,430 50,644 36,147 65,424
Net income 5,064 852 (55,768) (7,149)
Share/Unit-based compensation 2,602 28,422 15,824 22,642
Loss (gain) in fair value of warranty liability - (21,295) 49,689 45,579
Loss on extinguishment of debt - - 11,582 -
Loss on extinguishment on deferred purchase - 11,851 - -
Amortization of debt issuance costs 1,180 1,281 1,819 683
Interest income on promissory note from member (2,038) (2,842) (282) -
Depreciation and amortization 43,234 37,505 27,041 12,595
Provision for doubtful accounts 53 282 421 (642)
Deferred income taxes (4,312) (11,218) (7,982) (1,243)
Non-cash lease expense - 1,050 1,144 1,237
Accounts receivable (6,105) (4,832) (11,892 (9,436)
Prepaid expenses and deferred charges ,777) (4,440) 3,449 (1,136)
Other current assets (3,292) 2,558 (1,663) 1,808
Other assets 37 20 (350) (191)
Accounts payable 1,845 1,802 (713) (1,660)
Accrued expenses and other current liabilities (7,481) 10,211 4,661 3,619
Deferred revenue 6,547 (1,491) 595 714
Lease liability - (1,989) (1,417) (2,008)
Other liabilities (720) 615 (11) 12
Investing activities (3,797) (5,585) (4,230) (4,087)
Purchase of property and equipment (269) (430) (509) (699)
Additions to capitalized software (3,528) (5,155) (3,721) (3,388)
Financing activities (56,249) (52,112) (13,036) (50,610)
Proceeds from exercise of stock options 1,351 2,023 2,719 2,031
Proceeds from issuance of debt (56,640) 230,800 344,400 -
Proceeds from the repayment of promissory note - - 19,353 -
Principal payment on debt - (3,480) (367,480) (47,050)
Payment of debt issuance costs (960) (5,092) (4,510) -
Withholding taxes paid on stock-based compensation - - - (5,592)
Payment of early termination fee - - (6,322) -
Transaction costs paid in Business Combination - (28,460) (1,196) -
Proceeds from issuance of common stock - 5,182 - -
Proceeds from exercise of Forward Purchase Agreement - 100,000 - -
Payment of related party note payable - (1,780) - -
Payment of deferred purchase price to Kunlun - (155,000) - -
Distributions paid - (196,305) - -
Cash, cash equivalents, end of the period 17,170 10,117 28,998 39,725
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9.2. &ZHH|

53

Estimated Depreciation

(U.S. Dollars in Thousands) 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E
Depreciation 761 783 746 711 745 781 819 858 900
% of PP&E 32.1% 38.7% 47.3% 43.0% 43.0% 43.0% 43.0% 43.0% 43.0%

PP&E with definite lives, net 2,374 2,021 1,576 1,652 1,732 1,815 1,903 1,994 2,001
Computer equipment 588 1,038 103 108 113 119 124 130 137
Furniture and fixtures 346 326 334 350 367 385 403 423 443
Leasehold improvements 2,641 2,641 2,641 2,768 2,902 3,042 3,188 3,342 3,503
Less: Avvumulated depreciation 1,201 1,984 1,502 1,574 1,650 1,730 1,813 1,901 1,992

Estimated Amortization

(U.S. Dollars in Thousands) 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E
Amortization 42,473 36,722 26,295 15,981 16,926 17,945 19,046 20,237 21,525
% of Intangible Asset 28.1% 42.8% 60.1% 51.5% 51.5% 51.5% 51.5% 51.5% 51.5%
Intangible Asset with definite lives, net 73,864 38,700 16,488 18,137 18,681 19,241 19,819 20,413 21,026
Customer relationships 56,174 33,357 16,488 18,137 18,681 19,241 19,819 20,413 21,026
Technology 17,690 5,343
Capitalized software development costs, nef 3,637 8,361 10,760 12,912 14,203 15,624 17,186 18,904 20,795
9.3.1BD &%
Estimated Interest Bearing Debt
(U.S. Dollars in Thousands) 2021 2022 2023 1Q24 2Q24 3Q24| 4Q24E 2024E 2025E 2026E
Total IBD 137,119 360,628 340,600/ 315,049 297,691 294,136 294,136 294,136 294,136 294,136
Intrest expenses 18,698 31,538 46,007 7,185 6,669 6,400 6,566 26,820 26,820 26,820
Effective interest rate (%) 13.6% 87% 13.5% 23% 22% 22% 22% 9.1% 9.1% 91%
9.4. Disclaimer and Acknowledgment
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