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STRICTLY CONFIDENTIAL
Disclaimer

MOELIS § COMPANY

This presentation has been prepared by Moelis & Company LLC ("Moelis™) for exelusive use by the Board of Directors of EealD Inc, ("Ehombus” or
the "Company”) in considering the transaction described herein based on information provided h:.' the f‘nmp&nf amnd puhlir]:.' available information,
Muoelis has not assumed any responsibility for independently verifying the information herein, and Moelis makes no representation or warranty as to
the accuracy, completeness or reasonableness of the information herein. In this presentation, Moelis, at the Company's direction, has used certain
projections, forecasts or other forwand-looking statements with respect o the Company and/or other parties invelved in the transaction which were
provided o Moelis by the Company and/or such other parties and which Moelis has assumed, at the Company’s direction, were prepared based on
the best available estimates and judgments of the management of the Company and/or such other parties as to the future performance of the
Company and/or such other parties. This presentation speaks only as of its date and Moelis assumes no ebligation to update it or o advise any

person that its conclusions or advice has changed.

This presentation is solely for informational purposes. This presentation is not intended to provide the sole basis for any decision on any transaction
and is not a recommendation with respect fo any transaction. The recipient should make his or her own independent business decision based on all
other information, advice and the recipient’s own judgment. This presentation is not an offer to sell or a solicitation of an indication of interest to
purchase any security, option, commodity, future, loan or currency, It is not a commitment o anderwrite any security, @ loan any funds or to make

any investment. Moelis does not offer b accounting or legal advice,

Moelis provides mergers and acquisitions, restructuring and other advisory services to clients and its affiliates manage private investment
partnerships. s personnel may make statements or provide advice that is contrary to infermation contained in this material. Ouwr proprietary
intérests mav conflict with your interests.  Moelis mav from time o tme have positions in or effect transactions in securities described in this
presentation. Moelis may have advised, may currently advise, may seek to advise and may in the future advise or invest in companies mentioned in

this presentation.

This presentation is confidential and may not be disclosed to any other person or relied upon withoul the prior written consent of Moelis,

[ For more investment banking materials, visit www.10xEBITDA.com
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STRICTLY CONFIDENTIAL
Agenda

MOELIS § COMPANY

® Review strategic alternatives process and final round bid received

® Feview current situation at Ehombus

" Discuss preliminary valuation perspectives

Review strategic alternatives available to the Company and discuss next steps
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[. Process Update

MOELIS & COMPANTY
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STRICTLY CONFIDENTIAL
Strategic Alternatives Process Summary

MOELIS § COMPANY

Over 70 potential buyers were contacted during the process, with 36 parties receiving an
Overview Presentation, 6 parties submitting an initial bid, and 1 party submitting a final bid

Strategic Financial

Final Bid Received 0 1

Public announcement regarding the strategic altematives process
was made on February 9, 2015

[ For more investment banking materials, visit www.10xEBITDA.com
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Summary of Parties that Received Overview Presentations

MOELIS § COMPANY

Listed below are the parties that received an Overview Presentation !

FINANCIAL PARTIES (32)

Party A

Rizvi Traverse *
Starboard Value *
Party D®

Party £

Party H*

Farty |

Parly |

Party E

Party L.

Farty M

Party M
Party O
Party I*

Party ©Q
Party R
Party S

Party T

Party U
Party ¥
Party W

Party X

Party ¥
Party £
Party A&
Party BB
Party CC
Farty DD
FParty EE
Party FF
Party GG

Party HH

STRATEGIC PARTIES (4)

Party F*

Party G *

Party 11

Party J]

* Denotes pardy that submitted first round bid and final round bid
* Denetes parly widch submitied first round Wd and/er participated in managemen! presentation (6]

+ Names of parties (other than Rizvi Traverse and Starboard Value) have been replaced with generic references,
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Rizvi Traverse Final Bid Summary

MOELIS § COMPANY

* Per Share Price (% Premiom): 50035 (3.9% premium to 10-Day VIVAF)
= Implied Market Cap: 5356 million

VALUATION 1 = Implied TEV: 5517 mullion

= LTM 06/30/15 Adjusted EBITDA Multiple: 9.8x

= CY15 Adjusted EBITDA Multiple: 9.2y

®* Funded Debl: $280 million (5275 million Bridge Facility and / or Senior Secured Notes, 55 million Eevolver Draw) 2
PF Leverage: 4.9 LTM 06,30/ 15E PF Adj. Financeable EBITDA (557.6 million)

BEevelver: LIBOE plus [530]bps
Bridge Facilitv: Three-month LIBOR plus a [TBLDY] spread

FIMAMNCIMNG

= Cash on Balance Sheet: 557 million
" Equity: 5283 million

& Rollover: Michael Lewis to rall his shares of common stock

= Company equily awards: Treatment is subject o completion of Purchaser’s review of equity plans and award
agreements

= Reps & Warranties: Expand reps and warranties to include additional customary provisions, add 3-vear look back
where customary, addition of other customary reps and warranties (e.g., customer,/exhibitor relationships and related
party transactions)

PFROPMOSED

CONTRACT * Muodifications o certain covenants including Mo Solicitation, Adverse Eecommendation Change, Fiduciary Standard,
IERMS standard for Superior Proposal, Intervening Events, Matching Right / Last Look

= Company Termination Fee: 4% of equity value
® Purchaser Termination Fee: 3% of equity value

= Expense Beimbursement: Up to 1% of equity value if agreement is terminated due to a failure to obtaim shareholder
approval

= Announcement: Prepared o move towards signing definitive documentation by Movember &, 2013

LIMING ® Closing: Mo later than 30 days following delivery of the Rhombus's Q3 2016 financial statements (assuming delivery by
January 15, 2016)

1. LM Aectjusted EEITD A Las of &/ 50 150 and CY15 Adjuated FBRITDA of $527 and $ 54,4 million, respectively; adputed for share- based compensation, impsirment of svveds apd intangibles, s
weell ancerizn expenses relaied io e ¢ ost redaclion plan asd non recamsg expene .
2 Barrswer will maue and well senior secueed nole in g Fule 144 or olbwe privale pleemenl vieldisg SI75 eillion i groiscaih preceedi convisiing of dalls denonsnsted sendar wcwred nabes |7]

ard | or borrew under a senior secused bridge credil facllity in (he eriginad princspal anmount of $275 million on er prior to the closing date

[ For more investment banking materials, visit www.10xEBITDA.com
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Overview of the Offer

MOELIS E.LGQH PANY
Rizvi Traverse offered $10.35 per share of Rhombus common stock

RIZVI OFFER IMPLIED VALUATION IMPLIED TRAMNSACTION MULTIPLES
(& in mrillfons, except per shure amonns) TEV / Adj
e . W Ay,
Offer Price
L Management Estimates Adj. EBITDA EBITDA
Fully Diluted Shares Outstanding ! 53,684 LTM 06/30/15A Adj. EBITDA $52.7 | 9.8«
Implied Equity Value S5ES.6 CY15E -’H.‘:i. EBITIA (Latest Forecast) 5hd 9.2
CY16E Adj. EBITIDA * f03 0 badx
Flies: Debt{as of 10/05,15) S35.0
Phis: Minority Interest (as of 06,/30/13) (0.5)
Lezs: Cash (as of 10705/ 15) {76.6) TEV J Adj.
Total Enterprise Value $516.5 Consensus Eslimales Adj. EBITIDA EBITIA
LTM 06/30/15A Adj. EBITDA 5527 9B«
Eremiam,/ CYISE Adj. EBITDA 517 | 10.0x
Per Share Price Preminm (Unaffected) 2 Price  (Discount) CYI16E Adj. EBITDA 780 | 6.6x
1-Day Prior (10701 14) 8027 11.65%
10-Day Prior VIWAP 9,63 7.51%
30-Day Prior VAP 983 331%
Preminm f
Per Share Price Premiom (Carrent) Frice  [[scount)
1-Day Prior (1013 15) 510034 0.10%
10-Day Prior VIVAP .G 3.92%
A0-Day Prior VIWAP 9% 392%
Soume:  Comgany Infsomation
i. Caleubabed bawed en securiiies subilanding as of July 27, 2015
et b dates an of Olober §, 2004; dale of Slarbeard oMer |8&]

]
A Mine months enading 123116 estimaled based om Fra0l7 projections and average quarterly EBITDA contributiors over he pat foar years

[ For more investment banking materials, visit www.10xEBITDA.com
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Summary of Remaining Diligence

MOELIS § COMPANY

Rizvi Traverse has indicated that they have the remaining diligence areas that they will
commit the necessary resources to complete diligence by November 6"

® Confirmatory Legal Due Diligence
= Review dralt Company Disclosure Schedules
— Eeview material customer Systems License Agreements
= Eeview Company equity plans and equity award agreements
= Conduct intellectual property review
= Understand pending litigation matters relating to infringement of Company intellectual property in US and foreign jurisdictions
= Review information technology organization and management structure

- Tax structuring in connection with anticipated debt and equity financing

* Confirmatory Tax Due Diligence
— Discuss the Company”s historic tax filing profile and significant tax issues with management and the Company’s tax advisors

— Understand the Company’s legal entity structure, including current filing status, global presence, and domicile, as well as any
changes in recent corporate history

= Review and analyze US federal and state income tax returns and tax provision work papers for the prior three lax years

— Consider the historic generation of tax attributes and the utilization thereof, including any limitations on the ability to utilize
such attributes

= Review and analyze internal and external memos with respect to advice regarding any material tax issue or tax planning issue,
including ruling requests submitted Lo tax authorities and Section 382 studies or other similar analysis with respect to the tax
historical period

= Understand the Company’s historic and current tax examination profile and the nature of any material issues that have been
raised in connection therewith, Beview of tax examination documentalion as applicable

— Understand the Company’s non-income tax profile and the potential impact of foreign taxes on the Company’s operations [?]

[ For more investment banking materials, visit www.10xEBITDA.com
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Summary of Recent Buyer Activity

MOELIS § COMPANY

Other than Rizvi Traverse, there has been limited recent buyer activity

Firm"* Last Dhale Dala Room Accessed Commentary

Party I = (ktober 5t * Has not engaged in active diligence following recent discussions

* Reached out week of October 12 to inguire about opporbunity to re-

= NA : . : :
Gty engage in potential merger discussions
* Multiple calls held and in-person meelings conduacted
Party H * September 25% * Ultimately, could not get comfortable with growth prospects of core
business
Party [ = October 50 * Has not engaged in active diligence following recent discussions
F Mames of parties (other than Rizvi Traverse and Starboard Value) have been replaced with generic references, (10]

[ For more investment banking materials, visit www.10xEBITDA.com
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Discussion of Other Process Participants

MOELISH COMPANY

The Company has spent a substantial amount of time educating buyers about its business

Firm* Commentary Status

= Areas of focus included: core business growth projections, review of )
projected film slate, key exhibitor review and growth initiatives review * il not procecd. could not gel
Party H il i comfortable with growth prospects
(e, InteliLight) i prost
of core business
= Multiple calls held and in-person meetings conducted

= Met with management in Boulder and in Beverly Hills
: h ™ = Held numerous calls with Moelis and the Company = Chose to partner with strategic

SRR
* Engaged strategic advisors - Dale Fuller, tech executive, and Matthew \Party G)

Kearny, media executive
= Proposed Merger of Equals (MOE)

= Engaged Centerview Partners to help in their review of the business

Parly F . o e
- * Held meetings in Boulder and Beverly Hills to learn more about the * Did not participate in final round
business
_____________________________________ * Numerous calls to understand financials; in particular, revenue model
Party E = het with management in Boulder for management presentation " D'i‘th“”l i‘“ﬂ-“]!fﬁ";‘;l‘_‘:'}:'lﬁhh' E‘:'I-'“H'd
on financeable E ,as well as
= Had numerous follow-up calls to discuss the business rerewals

* hManagement presentation and technical meeting held on separate dayvs
0 Boulder = [Yid not proceed; expressed greater
Parly G = Focused on I protection of the business interest in the conswmer

ities avai ) )
= Spught greater understanding of the core business and marketplace appertusities availabie to Reall

dyvnamics

¥ Mames of parties (other than Starboard Value) have been replaced with generic references, 1)

(O For more investment banking materials, visit www.10xEBITDA.com
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II. Situation Overview

MOELIS & COMPANTY
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Stock Price Performance
H{}EL]&&CQHPiHY

EHOMBUS TWO-YEAR STOCK PREICE PERFORMAMCE

5151“] |I_'_-|i__- 3 - 3’.5“]

~ 1E0D

S12.0d
Rizvi
___________________________________ Rier
t'urmni
Price
S0.00 . 2. 104
E 1 . - I
— | Share Price History 1 - E
E ! Close Price (10/13/15) | $10.34 _.;'
i 53 Week High (02/19/15) 1542
e | 52 Week High (02/19/15) | =
'E | 52 Week Low (08/24/15) | £901 5
ﬁ ) i [ 'E'_.
£ 5600 | Historical Share Prices, Low  VWAP  High LAY =
10 Days : 5969 w6 SIS
' 30 Days ! 817 X 1075
i & Months i £01 11.20 1304
|1 Year : a1 147 14
| 15 Momhs : 91 1128 1542
S3.00 ' 2 Yean : 5.2 141 1342 - 0700
: :
1 ]
1 I
1 i
g 4 | -
Oct-13 Feb-14 Jun-14 Oct-14 Feb-15 Jun-15 Ock-15
|13]

Soumce:  Capital B2
ate: Mamiort dats s of 10013715
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Rhombus Management Financial Projections

MOELIS § COMPANY

(& in medlions) FY13A Fyl14A FY15A Y16k EY17E FY15E OVERVIEW

Revenues ® The Company has provided periodic updates to
License £137.8 51325 1093 1228 £130.7 S1389 projected FY16 to potential buyers throughout
Product & Other 778 667 541 691 702 704 L s
LR AY ey R L IS R S T R IS RS ® The currenl projections were provided o buyers
% Growth (12.6%) {(7.6%)  (18.0%) 174% f.0% 4.2% at the end Qf[—iqpi;-mb@r
Tolal COGS §175.4 S104.0 £517 G553 75 £77.0 - I.!‘l addition to the updated FY'16 financials, ll'll;;‘
Company provided revised estimates for FY17
and FY18
Gross Profil 54402 595.3 S80.8 $103.7 $122.1 5132.3
Gross Margin 41.8% 47.8% 494% 54.0% H0L8T 63.2% Revenue model was updated and based on

projected film slate for all vears of the
projection period (previously FY17 and FY18

Uperating Exp . .
- = were projected using prow th rates)

Sales & Marketing 5143 519.7 5195 S20.0 SH0.8 521.1

Research & Development 253 271 21.7 14.4 216 221 Film slate includes unidentified litles (three in
7 in M

General & Administrative 47.8 50.6 494 52.2 45.6 46.0 2017 and four in 2018)

Total Operating Expenses S91.0 5974 5906 550.0 5550 559.2 Assumes Company would remain in Boulder

and HWPIJ:.' Hills facilities

Operating Income (52.4) (52.2) (59.5) $17.1 S5HL0 5431
Includes In le-lil.l!';]'tt revenues from Lenovo
ontract, as well as the associated R&D
| Adjusted EBITDA 1 579  SE5.1  S5L0 STl SBA3 909 | SIS A M L AR C A
overhead to support InteliLight
EBITIDA Margin 26.9% 32.7%% 31.8% 38.1% 41.5% $3.47%
Includes revenues from indigenous content
for China
SO ':.-l:ll'l".PiI'I'l-' Alanagemen ! eskims e 1
1 Calculated v sperating incoms plas depreciation & ammrtizs bemn, steck- hased compemstion, restre turing & impairmsent and gainelose on oreign s bange (in FYO3 APy SA onhd

[ For more investment banking materials, visit www.10xEBITDA.com
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Fiscal Year 2016 EBITDA Bridge
MOELIS & COMPANY

The initial budget shared with buyers contemplated 356.6 million of FY16 Adjusted EBITDA; latest
forecast shared with projects $73.1 million of FY16 Adjusted EBITDA !

Fy16 EBITDA FORECAST

(% in milliomz)

Projections provided in
Chwverview Presentation
for buyers
SB6.b
518
51.2 [ |
ErsT | Latest forecast shared
| with buyers
11
g §73.1
.. ]
T T T T T T
Bud geted Adj. Reduction in License Increase in Glass Gross Increass in Corsumer  Increase in Operating  Reduction in EBITDA Latest Estimate Ad)
EBITI»A, Gross Profit Profit § Oiher Gross Profst Experses Adjustments * EBITIx
EBITDA
A5%% A&
MARGIN

Source:  Management Extinates

i Adusited ERITD A projectionn belfoge public compasy ool savings -
] Ieereave in aperaling o xperms wdemprised of e rease ol 505 anad Tl A svpenae ol $1.4 asd 313 millio s, sespactively, and o reductien sl RAT sxpeene ol $0.2 milisn 115]
iN For e bon in EBITTRA adjos tments comsprised of incredss in D & expense of $009 millson and redoction @ res nachenng aned imgasrment expenses of $2.0 million

[ For more investment banking materials, visit www.10xEBITDA.com
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Debt Capital Market Conditions

STRICTLY CONFIDENTIAL

MOELIS & COMPANY

Leveraged loan and high yield new issue volume continues to be limited as issuers seek

to wait out current market volatility

INSTITUTIONAL LEVERAGED LOAN NEW ISSUE VOLUME (SBIN)

HIGH ¥TELD NEW ISSUE VOLUME [SBN)

o

S50

OND ] FMAMI] ] ASONDJFMAMI] ] ASO

ims 2m4 2ns

LEVERAGED LOAN AVERAGE SECONDARY SPREAD

z

520
510

ko
ND] FMAM] ] ASOND I FMAMI T ASO

203 m4 25

HIGH YTELD = ¥TW

00
SO0
T00

« Bl Loans e
® Jwatr B Righ

G
00 R
] . el Ny
ILUE. . ' - - 1

Oct-11 Jun-12 Jam-13 Oct-13 Jun-14 lan-15 Oct-15
Soume  Prospect Mews and S&T LCD, as of Oxlobes 8, 2015
| Songree: Advantage Dala Meath Amesacam High Yeeld Corpesabe Bord lesdex

[ For more investment banking materials, visit www.10xEBITDA.com
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[II. Preliminary Valuation Perspectives

MOELIS & COMPANTY
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STRICTLY CONFIDENTIAL
Valuation Summary

MOELIS & COMPANY

Current Rizvi
101315 CHfer
S10.34 51035
Der Shiare Price Proviiwies (Uraffected) ! Stalistic
1=-Day Prier to Starboard offer (10/701,/14) ga.27 11.5% I1L7%
10-Diay Prior fo Sterboard offer VIVAP .63 T 54 75%
30-Dhay Prior lo Sterboard affer VIVAP Q.83 5.2% a2.3%
Sy [ i Stalistic
Cuerrent (10/13/15) S10.34 == 0.1%
10-Day Prior VIWAF 496 38% 3.9%
F-Day Pricr VIVAP 9.9 J.8% 3.0
FI¥Shares Cutstanding, 3683 3084
Market Capitalizalion §555.1 §555.6
Flus: Net Debt (539.1) (539.1)
Implied Enterprise Value 55160 55165
Valuation Multiples {(Management) Statistic
TEV,/ LTM {30715} EBITDA $52.7 9.8y 9.8x
TEV/CY2015E EBITDA Sid Six 3.2x
TEV /CY2016E EBITDA 803 tr.dy o4y
Valuation Multiples {Consensus) Stalistic
TEV / LTM (630/15) EBITDA 2.7 9.8x Q.8x
TEV /CY2015E ERITDA Sl 100 0.0
TEV /CY2016E EBITDA 780 6 iy
Soupce:  Capital B2, Wall Sireel Beisasch, Company Filsga
1. Wrnadfoe o datos bured fram O taber 1, 3004, dale ol Slatsand aller |18
i Includes debt and cash bakances as of O 1o ber 5 2005 and mdnomity inberest as of June 30, 305

[ For more investment banking materials, visit www.10xEBITDA.com
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Public Company Benchmarking

MOELIS & COMPANY

VALUATION BENCHMARKING

As of 11315 Share Yo i 52 Market  Enterprise EV/Revenue  EV/EBITIM

(& 1 millnons, excepd per durre amonnls) Price Wieek High Value CY'15E Y IGE CY'15E CIGE

Mledia f Technelogy Licensin

Dolby Laborsories ! $3T9 % #3460 52,850 Lox 2.8% flx S.oe
a2 3030 83% 3545 2500 70x .5 16.ox 14.7x
TiVie 9.5 9% 1,005 45 1.6 L5x 5.3x 4dx
Fuown 1055 1% Qs 1,76 3.5x Alx Qlx 7.8
DTS2 28.98 Ta% 300 ol Alx 2.8% 10,0x Bl
Media f Technology Licensing Average 6% bx 33 10.0% A8
Media f Technology Licensing Median T I2x 2.8x 91x Bdx
Thasater Exhibitors

Cinemark 53403 Ta% S, 040 55825 1.9x 1.9x B3x Fox
Fegal Entert ainrment 19.57 0% 37 S.141 1.6x 1.8 B.5x 81x
AMC Entertainment g 5% 2642 4,327 1.5x 1.4 &.0x T
Theaber Exhibitors Average T 1.7x 1.6 8.2x T
Theater Exhibitors Median 7ol 1.6% T.h B.2x T
Crber 1P Licensing

leomix Brand Group $15.29 I7T% 738 52,259 Sdx S 10.4x 102
Sequential Brands Growp? 1374 7% 560 kot 11,0 8.5x 17.8x 13.6%
Crthier 1P Licensing Average BElh 8.2x [ 53 14.1% 11.8x
ther 1P Licensing Median 5t Blx .8 14.1% LRE

Owerall Average

Cneerall Maesdian

[Rhombus - Consensus 1 S10.3 T 5555 (3513 3ix 2.8x 10,0 i |

Soupce:  Capibal B, Wall Sireel Reseasch, Company Filssgs

Mot Fhombus financials are baved on cosensus estimates

i. Finamctabi calendacized bor yoar endd 12,31

2 Pro lasma Per PRiquatly acquisitien |19
i Pro formaa fer Galaxy Brand Hobdings scqusition

[ For more investment banking materials, visit www.10xEBITDA.com
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Precedent Transactions Analysis

STRICTLY CONFIDENTIAL

[xate

Tmplied

Eevenue

EBITEA

MOELIS § COMPANY

EBITIMA TEV S/

LTA EBITT}A

Anriguineed larget
(% an millions)

A uinog I'EY

Margin

Chwerall Average

Sep-13 iBiquity Digital DTS §172 45 ~515 B ~11x
Mov-14 ChyronHego Corporation Vector Capital 11 s 3 5% by
Fisb-14 Grass Valley USA Belden 220 %0 27 9% 51
Jun-12 Miranda Technologles Belden 2 177 s 0% 94
May-12 Frona Film Twanty-First Contury Fox 42 151 1o 11% MM
Apr-12 SRS Labs oS 110 4 < 7% MM
Dec-10 Somic Solulions Eovi Corporation | 108 7 5% it S|
Jun-10 [HvX Sonic Salutions 192 75 @ 12% 20,9
Mediaf Technology Licensing Average S268 5117 515 11.5% 125x
Mediaf Technology Licensing Median 206 - 12 101% 103
Jul-13 Vue Entertainment AlMCo; OMERS $1,3% MA $lad MA 8.3x
Fab-13 Hollywood Thealers : RL‘E“' E mitert anrrment 367 MA &l MA &,
Pow=12 Rave Cinemas Cinemark 2400 19 41 15% 5.8
Jul-12 CimemaxX Vue Beteiligungs il 258 42 16% 5.5
hay-12 AMC Entertainment Dralian Wanda 2631 2601 232 13% 7.9y
Mov=10 Vue Entertainment Doughty Hanson & Co, 1,182 A 135 M 8.8x
Theater Exhibitors Average 51,015 51,029 5129 15.7% Fadx
Theater Exhibitors Median s . a8 16.1% Tx
=1 [P Licensi
Mar-13 Birand hMatter Sequential Brands S0 511 6 5% 16,9
Jul-12 Classic hedia DirearniWorks Andmation 155 82 15 % o
Oet-11 HIT Entertainment Mattel BEC 17 T2 4% 95y
Mar-11 RC2 Corparation Temy Corporation =3 47 56 13% 11.1x
Jul-10 Playbay Rizvi Traverss; Hugh Hefoer 34 15 11 % T
Apr—lﬂl Peanuts Worldwide leonix 17 i ] 17 % 10
Other [P Licensing Average 545 5165 530 26.7% RN S
Other 1P Licensing Median 250 13 17 22.0% BLITLH

Cryrerall Becliam

vt-15 Ehom bus

Rievi Traverse 5516

Soupce:  Capital B2, Wall Sireel Reisasch, Company Filings, Press Eeleaves

Plabe: B bl et irarmias liamd b (has $100 millsan
L Bawed o research esbamsles

[ For more investment banking materials, visit www.10xEBITDA.com
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STRICTLY CONFIDENTIAL
Discounted Cash Flow Analysis

MOELIS § COMPANY

UNLEVERED FREE CASH FLOWS

3 Mo Endin & Fiscal Year Endime March 31, Terminal
031/16E ZM7E 20151 FCF®
EBITIA 2192 5813 S0, % S90.9
Lessz Depreciation & Amortization (9.7} (3341 (3.0 (15,0
Loz Share-Based Cmnpc-rmatmn (2.5 (134 {13.4) {1344
Lesa: Invpraioent (0.73 {240 (2.4) -
EBIT 55.8 530 5431 56215
Less: Taxes ab 40.0% ($2.3) (313.6) {517.2) ($25.0)
Plus: Depreciation & Amortization a7 B4 320 150
Plus: Share-Based Compensation 9 124 13.4 124
Plus: Impairment 07 X4 14 -
Lesss Increases in Working Capital (2.4} (0.2} (02} (0.2}
Liass Capital Expenditures (3.5 (1500 {1504 (15.0)
Unlevered Free Cash Flow S10.9 5514 S58.5 SELT
PRICE PER SHARE * IMPLIED EXTT MULTIPLE
I¥iscount Ferpetuity Growith Eate iscouwnt Perpetuity Growth Katse
Rate 2.00% 25% 108 L5 4.0%% Rate 2.0% 25% 30% A5% B
11.0% $11.72 51226 51257 51356 51435 11007 a3x 6.7% Flx A 5.3
12.0% 1067 11.10 11.55 1212 1272 120 BT G0 [ 6.8x Tulx
13.0% 5] 10186 1054 10.97 11.44 137 B2 5.dx BTx alx o
14.0% w08 @37 e 10.04 10,42 REXI T &Tx 5.0x Blix 5.5x B8x

Soumce:  Congany Masagemeni .
1 Asaausey lermisal year Dued equeall bs beemsisul year capital svpeeslibanes BN
i Includes present value of expected future L savings brom the 5150, 7mm federal sl operating loss carryfome and balance auof 0,31, 15
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