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Exit Tremor International:  

Revaluation closer towards competitors justifies reallocation 

 

 

*estimated based on $85mio guided adjusted EBITDA 

 

Why Exit Tremor International? 

• Valuation is closing the gap to the competitors 

• Uncertainty of impact of removal of cookies in Chrome browser 

• Advertising does not see a recovery yet 

 

A brief exit note 

This is a brief exit note on why I exited Tremor International. In summary, the valuation gap to competitors 

has narrowed, there remains some uncertainty as of how the removal of cookies in the Chrome browser 

can affect Tremor (although they only generate 30% of revenue via cookies) as well as comments from 

other companies in the advertising industry that show that there is no recovery in the sector at play so 

far. 

 

 

 

 

Company:  Tremor International (TRMR LN)  Market Cap:  $253mio  

Industry:  Video advertising  Net Cash:  $95mio 

Country: US    Revenue:  $320mio 

Date:  15th January 2024  Net Income:  - 

Dividend: -    Free cash flow:  $35mio (14%)* 

Entry:  $255mio   Exit:   $370mio 
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Tremor International (Nexxen) has closed the valuation gap with PubMatic to a degree 

 

Source: Google Finance 
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Legal Disclaimer 

The contents of this publication have been prepared solely for the purpose of providing information about AozoraStep Capital 

LLP and the services and products it is intending to offer, which are targeted for professional investors only. The opinions and 

views expressed are those of AozoraStep Capital LLP, may change without notice and should not be construed as investment, tax, 

legal or other advice. AozoraStep Capital LLP does not guarantee the completeness and accuracy of the information provided and 

all content can become out of date. Products or services mentioned in this publication are subject to legal and regulatory 

requirements in applicable jurisdictions and may not be available in all jurisdictions. Accordingly, persons are required to inform 

themselves and observe any such restrictions. In respect to investments described in this document, past performance is not a 

guide to future performance. The value of investments and the income of any financial instruments mentioned in this document 

may fall as well as rise and may have tax consequences. The performance of the investment strategy that AozoraStep Capital LLP 

is planning to offer is based on a personal track record and approved by Sedulo for the time period Q1 2019 - Q1 2021 and by 

HiCloud Accounting for the time period 2020 - 2022, only with further examinations being done on an occasional basis. 

AozoraStep Capital LLP is currently not authorized and regulated by the FCA, and therefore, is not allowed to provide financial 

products and services. AozoraStep Capital LLP is registered in England and Wales with registered number OC436835. Registered 

Office: 21 Knightsbridge, London SW1X 7LY, United Kingdom. Reproduction or distribution of any materials obtained in this 

presentation or linking to this presentation without written permission is prohibited. 
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