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RS, FMIEENMSRENAEEKFE HFRERSTLHE), EENRNE (Premium to
Forbes)¥igFkE60%EA.
EEFBERZEMarlins L AER AL EREN80%HE, tHEDIE T X—EUE.

Private Market Franchise Sales Typically Trade at Premium to Forbes

| Ac Est, Valuation ($m)2 Est. Revenue Multiple*] Most Recent Forbes Valuation| Premium to Forbe

Se Mariners(® 2016 $1,400 52x $£1.200 17%
Atlanta Hawks 2015 $730 5.1x 425 72%
Milwaukee Bucks 2014 $550 5.0x $405 36%
LA Clippers 2014 $2,000 13 7x §575 248%
Sacramento Kings 2013 $534 4.6x S300 78%
San Diego Padres 2012 S600 3.2x $406 48%
Average®) 4.5x 43%

MNote: Daea sourced from Forbes and refloets thesr estmates aod methodology
(1) Debtcovenants allow up o $5m annusl Caplx

(2)  Purdisse price acconding £ . = dmatal, =1L

(%) Estimated using Forbes revenne onc-year afier sale, Mariners uses 2016 estimated Forbes revenue Ll =L |,;:J r‘/J )

(4  Accondng w Forbes, iransacoon ncluded 71% micrest m regional sports nerwork, exchuded from most secent Forbes vahation. e

(5 Exchudmg Los Angeles Clppers. 29 @
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N. BZIMAZ 2§ Battery Atlantattt=INE (M TE,BHRXBEATER), Battery
Atlanta 2B S Bk S5ZETT+ Bt ARIIE. XMURRY B 815400,0003F 5 %R
HEENET, 600NMNEREFE, —MAB265MNEERERE, UR—NM BRI
B X EER,
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