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ni'tnn - SPAC

Appendix: summary financial forecast

($ in millions) 2019A 2020A 2021E 2022E
GAAP Revenue $ 181 $ 332 $ 455 $622
(+) Customer Incentives Amortization 5 4 4 4
Non-GAAP Revenue $ 186 $ 336 $ 459 $626
(-) Non-GAAP Cost of Revenues (24) (47) (67) 1)
Non-GAAP Gross Profit $162 $ 288 $392 $535
(-) Non-GAAP R&D (34) (48) (68) (91)
(-) Non-GAAP S&M (32) (114) (184) (219)
(-) Non-GAAP G&A @2 (24) (30) (37)
Non-GAAP Operating Expenses $(87) $(185) $ (262) $ (348)
Adjusted EBITDA $74 $104 $130 $188

Confidential 50
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Appendix: comparable companies benchmarking

Enterprise Bevenue

(8 in millions) Equity Value'  Value Bevenue Multiple CAGR Growth Adj. Revenue Bevenue’  Magin  DBNER
2021E 2022E 2020A - 2022E 2021E 2022E 2022E 2022E
Core Peers
Digital Turbine $ 7,796 $7.771 48.5 x 37.5x 29 % 1.65x 1.27 x $ 207 63 % -
Trade Desk $ 38,622 $ 37,997 33.7 x 25.8 x 33 % 1.03 x 0.78 x $1,475 3B % -
Unity $ 35,383 $33,631 34.7 x 27.5x 26 % 1.34 x 1.06 x $1,225 1% 138%
Mean $ 27,267 $ 26,467 39.0x 30.2x 29 % 1.34 x 1.04 x $ 969 33 % 138%
Median $ 35,383 $ 33,631 34.7T x 27.5x 29 % 1.34 x 1.06 x $1,225 35 % 138%

Enablement Peers

Fahn Kanne

& GrantThornton

Adyen $61,723 $59,106 61.8x 43.9x 43 % 1.44x 1.03x $1,345 62 % -
BigCommerce $ 4,359 $4,140 21.8x 17.6 x 24 % 0.90 x 0.73 x $235 (6)% 113%
Bill.com $13,040 $12,458 50.9x 38.6 x 32 % 1.58x 1.20x $323 2)% 121%
Shopify $ 145,876 $ 138,857 346 x 26.5 x 34 % 1.02 x 0.78 x $ 5,241 14 % 139%
Twilio $ 68,458 $ 65,820 27.1x 20.7 x 34 % 0.79 x 0.60 x $3,184 1% -
Mean $ 58,691 $ 56,076 39.2 x 29.5x 33 % 1.15x 0.87 x $ 2,066 16 % 124%
Median $61,723  $59,106 34.6x 26.5x 34% 1.02x 0.78 x $1,345 1% 121%
Implied ironSource $11,074° $10,334 22.5x 16.5 x 37 % 0.62 x 0.45 x $ 626 30% 149%

‘Source: Latest publicly available financial statements, Bloomberg, IBES. Market data as of 16-Mar-2021. Note: All research estimates have been calendarized to December. ironSource revenue based on non-GAAP; 2022E GAAP

revenue is $622. Digital Turbine revenue based on gross profit as a proxy for net revenue, with corresponding EBITDA margin based on net revenue accordingly. Digital Turbine CY2021E - CY2022E revenue growth used as a proxy for Confidential 51

21

2YR revenue growth rate due to February 2020 acquisition of Maobile Posse. ' Equity Market Cap based on fully diluted shares outstanding.  Projected revenues are based on IBES median estimates.  Post-money equity value. *
Dellar-based net expansion rates as reperted by the peers at their most recently reported fiscal quarter.

©2021 Grant Thornton International Ltd. All rights reserved.
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Comparable companies benchmarking
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Digital Turbine revenue based on non-GAAP gross profit as a proxy for net revenue. Digital Turbine CY2021E - CY2022E revenue growth used as a proxy for 2¥R revenue growth rate due to February 2020 acquisition of Mobile Posse.
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Appendix: Adjusted EBITDA reconciliation

(% in millions) Qi
2019

Income from Operations

Adjustments to Adjusted EBITDA:
(+) Depreciation and amortization’ 4.5
(+) Assets impairment? -
(+) Stock-based compensation expense® 38

(+) Acquisition related compensation costs -

(-) Fair value adjustment related to contingent
consideration

Adjusted EBITDA $13.0

! Depreciation and amortization include amortization of intangible assets acquired in business combinations and capitalized software costs.

The assets

relates t d to be used

Fahn Kamne 23
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Qi
2019

$12.4

4.4

2.5

$19.3

d software costs.
? Stock-based compensation expense represents compensation expenses related to stock options granted to certain of our employees and expense related to the CVC secondary transaction

Q3
2019

$13.0

4.3

2.5

(1.5)

$19.3

Q4 Qi
2019 2020
$12.3 $13.7
4.0 4.0
0.1 -
6.5 2.8
$22.8 $20.5

Q2
2020

$13.9

41

2.5

$20.6

Q3
2020

$23.6

41

2.3

$29.9

Q4
2020

$22.9

4.6

5.0

$32.6

ni'tnn — SPAC

2019

$43.3

0.1

15.3

(1.5)

$74.5

FY
2020

$74.1

$103.6

FY
2021E

$53.9

27.3

48.1

0.8

$130.1

FY
2022E

$93.3

29.7

64.2

0.3

$187.6
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M 2udit services / SEC staff addresses warrants issusd by SPACs

oXxnNa - Warrants =
“¢ MYTNA NrrnaY SEC staff addresses

N'NpP'INKRN nivan o
o (ASC 815-40) Xﬁvﬁgrrants issued by SPACs

- MY NX InY < e G o | (@ e | B
7'7n> Warrants
The SEC staff recently issued a statement discussing certain accounting and reporting
1 considerations related to warrants issued by special purpose acquisition companies (SPACs).
NXI Apo1An '7ann

The statement addresses whether warrants issued by a SPAC should be classified as equity ora
liability, as well as financial reporting considerations if a registrant determines there is an error

1 n NI7 n Iu 9 w n n in any previously filed financial statements related to the classification of these warrants.
N I-’ 91N Accounting considerations

Generally, warrants issued by a SPAC remain outstanding for five years after the date on which

the S8PAC completes its initial business combination. Accordingly, the financial reporting

considerations in the statement alse apply to reporting entities that have merged with a SPAC
as long as the warrants remain cutstanding. The statement discusses the application of the
indexation and equity classification guidance in ASC 815-%0, Derivatives and Hedging: Contracts in Entity’s Own Equity, to certain terms
commonly seen in warrants issued by SPACs.

Under ASC 815-40, an entity must classify a freestanding financial instrument [such as a warrant) within equity if both of the following
conditions exist:

» The instrument's settlement amount is based on the difference between a fixed monetary amount and the fair value of a fixed

number of the entity's shares (indexation criterion).

» The instrument would qualify for equity classification (the equity classification criterion).
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