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MIRRIAD
Here with you today
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Source(s): Company Information
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UK AIM Listing
on the back of Alibaba 
deal in China

New Management
Appointment of new CEO 
in October 2018

Note(s):
Source(s): Company Information

MIRRIAD
Pivoting to scale

New Strategy
Refocused GTM and 
platform strategy in 
April
Deal signed with 
Tencent in China

US Launch

US Revenues up 182%
Growing supply and demand 
base in the US

Refocused 
International Markets
US now main market
Wind-down China business

Building 
marketplace
with platform 
integrations, 
format and 
measurement
standardization

2017 2018 2019 2020 2021 20232022
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2013
Winner: Tech in Black Swan Award 
from the SCI-TECH Academy

2018
Winner: Next Gen 
Advertising Award

2018 
Winner: Digiday Digital 
Technology Award

2019
Winner: Les Trophées de 
l'Innovation Publicitaire Award

2019 
Winner: Effective Digital 
Marketing Award

2019
Winner: Data et Creativité 
Award

Source(s): Company Information

MIRRIAD
From Hollywood to Madison Avenue 

2022
Winner: Adexchanger
Award

2013 2018 2019 2020 2022

2020 
Winner: Digiday Best Native 
Advertising Platform Award
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• MIRRIAD
• Key Performance Indicators

Note(s): (1) In the course of the year 2022; (2) Over the last five years; (3) In first six months 2022
Source(s): Company information 

revenue CAGR 
(‘20-’22) in focus region 

(US)

supply & demand 
partners(1)

campaigns(2) for 
advertisers

seconds(3) of ad 
inventory

granted patents

Note(s): (1) In the course of the year 2022; (2) Over the last five years; (3) In first six months 2022
Source(s): Company information

THE LEADING VIRTUAL IN-CONTENT 
PRODUCT AND AD PLACEMENT COMPANY 

FOR THE GLOBAL MEDIA INDUSTRY

Project MIAMI - Management Presentation | Strictly Confidential 5



Mirriad Opportunity
Market Opportunity

Platform & Technology
Path to Scale

Investor Summary
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MIRRIAD OPPORTUNITY
Mirriad addresses fundamental challenges in the traditional advertising space

7

Advertisers/Agencies
(Demand Partners)

Need to engage audiences in relevant ways  
Reach is increasingly difficult to achieve
Targeting the right customers in a cookie-less world 
requires new solutions

Content Partners
(Supply Partners)

Rising cost for content 
Limits to increasing revenue with legacy ad formats 
and subscription models
Good viewing experience is key to audience retention

Viewers

The average viewer sees 5,000+ ads every day, accelerating 
ad fatigue and avoidance
Low attention paid to ads during commercial breaks  
Expect relevant, innovative, non-disruptive ad experiences

Source(s): Company information

As the traditional advertising model is at an impasse, new solutions are in high demand
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Note(s): Subscription Video On Demand; (2) Advertising-Based Video on Demand; (3) Connected TV
Source(s): Company information

As audiences increasingly shift towards ad-free/ad-light environments and are paying less attention to TV & Video ads in general, Mirriad is unlocking new opportunities 

for brands to secure growth by getting in front of their audience – at scale – directly within the content they love, on the platforms they’re watching

Interruptive 
Advertising

In-content 
Advertising 

White-space

new ad opportunities per hour of  
entertainment content can be added 
by Mirriad

of TV and Video viewing time are a 
new open field for brands to engage 
with audiences

exploit the power of context for more 
relevance, attention and impact 
without interrupting

are limited in SVOD(1) and AVOD(2),
putting even more pressure on the 
already exhausted model of 
commercial breaks in TV/CTV(3)

of TV and Video viewing time are 
occupied by ad breaks

in (traditional) ad viewing due to shift 
to more ad-free/light video 
environments

SOLUTION
Mirriad is unlocking a share-shift opportunity by exploiting content as the source for inventory

8
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SOLUTION
A variety of formats can be created in contextually relevant moments 

Custom Ad FormatsBillboards

PrintPosters

Product Screens

Source(s): Company information

9
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SOLUTION
Mirriad delivers measurable benefits to all stakeholders

Source(s): (i) Kantar

increased
consumption of 
featured product 

after Mirriad
activation(i)

Advertisers/Agencies
(Demand Partners)

of viewing time 
monetizable 

without increasing 
ad load

Content Partners
(Supply Partners)

Viewers

The triangulation between advertisers, content owners and viewers is at the core of Mirriad’s in-content solution

Better results 
for advertisers

Net new revenue 
for content owners

Great experience 
for viewers

10

of viewers like 
the format of 

in-content 
ads(i)
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SOLUTION
Mirriad‘s in-content format can reach more viewers more effectively

…and results increase when audiences are exposed to more 
frequent and longer cumulative seconds of in-content ads

Mirriad solutions increase ad awareness, brand 
awareness, consideration and favorability…

Unexposed Exposed Mirriad

26% 36%

64%
72%

51% 52%

73% 78%

Ad Awareness Brand Awareness Consideration Favorability

+25
PPT

+16
PPT

+9
PPT

Impact of exposure to Mirriad virtual 
in-content ads vs. unexposed

PPT
+6

60%

71% 72%

76%

71%

77% 78%

94%

0 10-19 20-29 30+

Awareness Consideration

Source(s): Kantar – Average across 15 studies

Impact of Mirriad by cumulative 
seconds of in-content ads exposed

11

Seconds

“These findings distinctly establish the strength of in-content 
advertising and its direct stimulation of brand equity. The format of 
engagement with brands in the content itself seems to have a unique 
power that has not been seen elsewhere”
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Note(s): (1) Video On Demand
Source(s): Company Information

SOLUTION
A new revenue stream based on net-new inventory and an enhanced value equation

12

MONETISING THE NEW IN-CONTENT FORMAT
Mirriad is a supply-side platform that provides a new revenue stream to the content and media industry  with a 

format that has the ability to drive better results for advertisers 

DEMAND
Advertisers and 

Agencies

SUPPLY
Broadcasters, 
Studios, Video 

Platforms

More  Reach
and

Impact

$

$$$$

Revenue-share 
Model

%

Typically:

20-30% share of 
the revenue 

generated by the 
supply partner

Alternatively:

Fixed fee per ad 
unit

$

Tech-side

Content 
Analysis & 
Inventory 
Creation

Virtual
Brand 

Integrations

Viewers

TV, VOD(1), CTV, 
Streaming 

Distribution

Content/Adservers

Brand 
Enhanced 
Content
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MIRRIAD IS WORKING WITH 61
CONTENT PARTNERS(1)

Note(s): (1) As of September 2022, shown is a selection of customers
Source(s): Company Information

SOLUTION
Mirriad is building the market by stimulating demand and supply  

13

MIRRIAD IS WORKING WITH LEADING 
BRANDS, INCLUDING 5 OF THE TOP 10 

SPENDERS AND ALL AGENCY GROUPS(1)

TARGETING ALL BRAND CATEGORIES AND AGENCIESTARGETING THE ENTIRE CONTENT INDUSTRY
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CAMPAIGN OBJECTIVE:
Carve out a unique space to 

become a household name in 
the EV category.

increased ad 
awareness among

EV Intenders
CAMPAIGN RESULTS:

CAMPAIGN OBJECTIVE:
Bring new customers into the 

brand by building an emotional 
relationship with them.

increased brand 
awareness after Mirriad 

activation
CAMPAIGN RESULTS:

3D Model  |  Hallmark – Sweet Pecan Summer Digital Signage  |  Hallmark – All Things Valentine

CREATIVE 
FORMATS

CASE STUDY: NISSAN + MIRRIAD + HALLMARK + UNDISCLOSED PARTNER
CATEGORY: AUTO

Source(s): Kantar / 1Q’22 Electrification Campaign Ad Effectiveness Results

14
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OBJECTIVE: Elevate awareness, recall and purchase intent for Lexus NX among 
LGBTQ+ consumers. 

SOLUTION: Mirriad injected Lexus into the cultural conversation by virtually integrating 
signage into a newly-released video by Kany Garcia

Nearly 10 million YouTube 
views of Agüita e Coco
since premiering Jan 2022

Click to Watch

0 10 20 30 40

CONSIDERATION

BRAND AWARENESS

AD AWARENESS

All Respondents LGBTQ+ & Allies

RESULTS:

+33
PPT

+24
PPT

+18
PPT

+14
PPT

+8
PPT

No change

15

CASE STUDY: LEXUS + MIRRIAD + KANY GARCIA MUSIC VIDEO
CATEGORY: AUTO

Source(s): Kantar Q1 2022 / All respondents / LGBTQ+ Allies: Those who strongly agree people of diverse sexual orientations were featured in a positive way in the ad

https://youtu.be/chovfjVGrBI
https://youtu.be/chovfjVGrBI
https://youtu.be/chovfjVGrBI
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OBJECTIVE: Amplify awareness and consideration for Fidelity Investments among Millennials. 

SOLUTION: Mirriad tapped into premier partner Tastemade and virtually integrated Fidelity 
branding throughout their Travel and Home content, inspiring viewers to follow their dreams with 
Fidelity.  

29
32 31

38

45 45

Familiarity Affinity Consideration
Unexposed Exposed

RESULTS:
+14

PPT
+13

PPT
+11

PPT

16

CASE STUDY: FIDELITY X MIRRIAD X TASTEMADE
CATEGORY: FINANCE

Source: Pop Research/Tastemade
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Source(s): Company Information

SOLUTION
What our customers say about us

“An avenue for us to engage 
with consumers in an 

authentic and innovative 
way that drives optimal 

results.”

Mia Phillips, Senior Manager of 
Advertising & Media

“Mirriad offers a solution 
where we can connect with 

our consumers in the 
content that they're actually 

engaged in.”

Kate Brady, Global Head of 
Innovation

“We're looking at a powerful 
new tool in the marketer’s 

arsenal , brands should now 
get ahead of the curve.”

Sparsh Pandya, Client Director

17
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Note(s): (1) Subscription Video on Demand; (2) Advertising Video on Demand; (3) Free Ad Supported TV
Source(s): Zenith advertising forecasts Dec 2021; Activate Consulting

MARKET OPPORTUNITY
Mirriad is targeting the key North American advertising market

19

250
332 378

195

232
253

2020 2022E 2024E

USD 253bn
China, Japan, UK, Germany, France

USD 378bn
USA, Canada

Total advertising spend in USDbn Overall content spend by company (2025E vs 2020)

The majority of leading 
AdTech platforms are US 

based; programmatic starts 
here

The global streaming market 
is led out of the US

New ad solutions across 
SVOD(1), AVOD(2), FAST(3) and 
CTV are likely to be adopted 

fastest in the US  

+USD 6bn +USD 11bn +USD 6bn

+USD 4bn +USD 6bn+USD 6bn
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MARKET OPPORTUNITY
In-content advertising opens a USD 3.5bn market opportunity in the US

Source(s): (i) Zenith advertising forecasts Dec 2021; (ii) Company information; (iii) Kantar

By capturing a small fraction of the US TV & Video spend, Mirriad can already generate substantial revenues

20

US market opportunity 
by 2026

Mirriad US market 
opportunity by 2026

approx. x 3.3%
Marketplace market 

opportunity(iii)

x 20%
content partners 

using Mirriad

revenue share from 
content partners

x 20%

of TV and Video viewing time are 
occupied by ad breaks(ii)

globally find traditional ad formats 
annoying(iii)

Traditional advertising market:

of TV and Video viewing time are a 
new open field for brands to engage 
with audiences(ii)

new ad opportunities per content 
hour can be added 
by Mirriad(ii)

Drivers for increase in share:

A major US advertiser is 
spending approx. 0.3% of its 

measured media budgets 
with Mirriad

Current Mirriad status:

Mirriad TAM (US TV & 
Video spend)(i)

Global advertising 
market(i)
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• MIRRIAD
• Key Performance Indicators

Note(s): (1) In the course of the year 2022; (2) Over the last five years; (3) In first six months 2022
Source(s): Company information 
Source(s): Company information 
* highest number of insertions carried out in a single campaign in 2021

Leading virtual product placement and in-
content advertising platform

Project MIAMI - Management Presentation | Strictly Confidential 22

INSERTIONS IN A 
SINGLE CAMPAIGN*2,000+PROTECTED BY 

PATENTS 37

LINK
Content and 

Data 
exchange

GENERATOR
Inventory and 
Data creation

ARCHITECT
Campaign 

Building and 
Management

FACTORY
Ad creation, 

rendering and 
mass 

versioning

FUSION
Insertion and 

delivery

SENSE
Measurement 

and 
Intelligence

VIRTUALLY 
EVERYWHERE 

(VE) 
PLATFORM
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PLATFORM & TECHNOLOGY
Generator - Identifying monetizable moments at scale to create sellable Mirriad inventory

Source(s): Company Information

23

In-Content Opportunities identified with CV 
technology, augmented with scene-level and 3rd

party data and reported through Mirriad BI 
dashboards
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PLATFORM & TECHNOLOGY
Architect – Campaign modelling, matching inventory, schedules and budget

Source(s): Company Information

24

Planning tool across content portfolio, 
single source of truth for content, audience, 
schedule and pricing
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PLATFORM & TECHNOLOGY
Architect - Easily scale contextually relevant brand campaigns

Source(s): Company Information

25

Platform for identification of relevant 
scenes, inventory review and campaign 
management
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PLATFORM & TECHNOLOGY
Factory - Mass Versioning of in-content opportunities delivers scale

Source(s): Company Information

26

Content X

Brand A

Brand B

Brand C

Brand D

Brand …

Brand assets merged into content, on demand at scale
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PLATFORM & TECHNOLOGY
Fusion – In-content ads, dynamically served

Source(s): Company Information

Active integration path with multiple independent ad tech platforms and owned stacks of major CTV, VOD & streaming players

27

Ad Server

Targeting Profile

o Device
o Region
o Age
o Demo

Targeting Profile

o Device
o Region
o Age
o Demo

Interoperability with industry leading 
platforms in the programmatic 
ecosystem provides addressable delivery 
and unified planning, buying and 
analytics
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PLATFORM & TECHNOLOGY
Sense - Data Management, Measurement and Intelligence

Source(s): Company Information

28

BI platform for live inventory and revenue 
planning
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DAI
Protects the process behind dynamically served branded content 

with switchable segments

Marketplace
Protects use of ML(2) to recommend or blacklist brand categories

ZoneSense
Protects the process of detecting insertion zones in video, 

calculation metrics (e.g. size, duration), detecting continuity

AdBroker 1,2 and 3
Protects online cataloguing of embed opportunities, approval of 
placements in content as a process and automated selection of 

placement zone based on metrics

Valuation
Protects association of value to content and the idea of 

forecasting insertion value

Patents are embedded along 
key workflow steps Selected patents and associated functionality

PLATFORM & TECHNOLOGY
Patent families organized along key workflow steps giving Mirriad extensive protection

Note(s): (1) Dynamic Ad Insertion; (2) Machine Learning
Source(s): Company Information
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LINK
Content and 

Data 
exchange

GENERATOR
Inventory and 
Data creation

ARCHITECT
Campaign 

Building and 
Management

FACTORY
Ad creation, 

rendering and 
mass 

versioning

FUSION
Insertion and 

delivery

SENSE
Measurement 

and 
Intelligence
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US Revenues 
up 182%

US as 
Main Market

PATH TO SCALE
Strong revenue momentum going into 2023…

31

UK 
Listing

US International

New 
Management

New 
Strategy

US 
Pivot

0.83 0.3 0.98 1.9 1.1 0.3

Revenues in GBPm

Source(s): Company Information

2017 2018 2019 2020 2021 2022

Strong momentum for 
revenue opportunities going 
into 2023, from

Expanded roster of 
advertisers and agencies in 
key markets

Growing number of content 
partnerships

Accelerated integration path
with programmatic and 
content platforms

2023-2025

0.04 0.1 0.16 0.3 0.9 1.2
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Source(s): Company Information
Notes: (1) automotive, retail, restaurant chains, personal care brands, prescription drugs, household products, wireless services, insurance, credit cards, beverages; (2) POC = proof of concept; (3) IAB = Interactive Advertising Bureau

PATH TO SCALE
Mirriad is focused on five key drivers 

32

q
Mirriad TAM

(US TV & Video spend)

Demand 
(Advertisers, Agencies)

Supply 
(Linear, Digital)

AdTech Integrations/ 
Programmatic

(AdServing, SSPs, DSPs, SSAI)

Standardisation
(Format, Taxonomies, 

Metrics, Measurement)

Platform
(Automation, Data, Scale, 

Security, Integration)
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Source(s): Company Information
Notes: (1) automotive, retail, restaurant chains, personal care brands, prescription drugs, household products, wireless services, insurance, credit cards, beverages; (2) POC = proof of concept; (3) IAB = Interactive Advertising Bureau

PATH TO SCALE
Mirriad is focused on five key drivers 

33

PROGRESS 2022 FOCUS 2023/2024

q
Mirriad TAM

(US TV & Video spend)

Demand 
(Advertisers, Agencies)

ü 13% penetration of top 100 advertisers, working with 
every major agency group

ü Broke new categories (Retail, Travel, Pharmaceuticals)
ü Sold first Influencer campaign
ü Sold first SSAI campaign

Expand roster of clients /brands in key markets 
and grow repeat business with key advertisers and 
agency groups with always-on approach and 
introduction of programmatic 

Supply 
(Linear, Digital)

ü Grew US supplier partnerships by 176%
ü Launched Canadian market
ü Increased content assets by 38%
ü US Partner-driven revenue increased by 207%

Expand roster in key markets and increase of
partner-driven revenue with wider integrations 
and end-to-end programmatic deals

AdTech Integrations/ 
Programmatic

(AdServing, SSPs, DSPs, SSAI)

ü Signed partnerships with Magnite, Springserve and 
Amagi

ü Delivered live campaign for leading F&B brands 
ü Executed full-end programmatic POC(2) for in-content 

ads

Establish multiple partnerships across 
internationally operating platforms leveraging 
agnostic market positions for multiple integration 
models

Standardisation
(Format, Taxonomies, 

Metrics, Measurement)

ü Aligned to the IAB(3) standards of reporting viability in
video

ü Aligned naming of brand definitions to the Nielsen 
industry standard

Develop measurement and format standards with 
industry stakeholders in key markets

Platform
(Automation, Data, Scale, 

Security, Integration)

ü Mass Versioning 
ü 3rd party connectors 
ü Architect Module 
ü Fusion Module 

ü BI Dashboards
ü End-to-end 

Programmatic

Initiate true path to scale and programmatic with 
cloud migration, partner integrations and tool 
developments
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KEY INVESTMENT HIGHLIGHTS

35

Source(s): Company Information

Leading in-content advertising platform that creates net new inventory through 
virtual product and brand integrations in content

Addressing a USD 106bn TAM in the US alone with a new scalable format that 
does not increase ad loads and aligns with all subscription and ad-supported 
models in the industry

Significant potential to scale through wide integration with the global media 
ecosystem, full roll-out of programmatic transactability and expansion into new 
emerging platforms and formats

Adoption across a growing roster of international supply, demand and technology 
partners has created strong growth momentum in the US with 94% revenue CAGR 
from 2020-2022

Strong management team with 95+ years of relevant experience at globally 
leading ad-tech and agency firms committed to bringing the Company to the next 
growth level

Platform protected by 37 patents, proven to scale and to deliver measurable 
benefits, trusted by the world’s biggest advertisers, agencies and content players
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Source(s): Company Information

PARTNERSHIP BENEFITS

36

Market Overview

Investment Case

Commercial relationships

Synergies in sales

Cost synergies

Acceleration of roadmap



THANK YOU
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IMPORTANT NOTICE

This document (this "Presentation"), which has been prepared by, and is the sole responsibility of, Mirriad Advertising plc (the "Company"), has been prepared solely in connection with the strategic
review and formal sales process launched by the Company (the "Strategic Review and Formal Sales Process").

This Presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe for any shares or other securities of the Company nor
shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied upon in connection with or act as any inducement to enter into, any contract or commitment whatsoever. This
Presentation is not a recommendation regarding the securities of the Company. Recipients should not purchase, subscribe for or otherwise acquire any securities of the Company on the basis of this
Presentation or the presentation made in conjunction with this Presentation.

This Presentation is being distributed only to and is only directed at: (i) persons in the United Kingdom or member states of the European Economic Area who are "qualified investors" within the
meaning of Article 2(e) of the Prospectus Regulation 2017/1129/EU ("Qualified Investors"); and (ii) persons in the United Kingdom: (a) who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); (b) who are high net worth persons or entities
falling within Article 49(2)(a) to (d) of the Order; or (c) to whom it may otherwise be lawfully distributed (all such persons together being referred to as "Relevant Persons"); and (iii) persons in the
United States that are reasonably believed to be "qualified institutional buyers" ("QIBs") as defined in Rule 144A under the United States Securities Act of 1933, as amended (the "Securities Act") or
accredited investors, as defined in Regulation D under the Securities Act. Any person who is not either (i) both a Qualified Investor and a Relevant Person or (ii) a QIB or an accredited investor should
not act or rely on the information contained in this Presentation. If you are in any doubt as to the matters contained in this Presentation (including whether you fall within the definitions of Qualified
Investor, Relevant Person, QIB or accredited investor), you should consult an authorised person specialising in advising on investments of the kind contained in this Presentation. Any investment or
investment activity to which this Presentation relates is available only to Qualified Investors, Relevant Persons, QIBs and accredited investors.

The directors of the Company (the "Directors") accept responsibility for the information contained in this Presentation. To the best of the knowledge and belief of the Directors (who have taken all
reasonable care to ensure that such is the case), the information contained in this Presentation is in accordance with the facts and does not omit anything likely to affect the import of such information.

The information contained in this Presentation is provided as at the date of its publication and is subject to updating, completion, revision, amendment and further verification and does not purport to 
contain all information that may be required to evaluate the Company and/or the Strategic Review and Formal Sales Process. This Presentation contains statements that are, or may be deemed to be, 
"forward-looking statements". These forward-looking statements may involve substantial risks and uncertainties and actual results and developments may differ materially from those expressed or 
implied by these statements by a variety of factors. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believe", "expects", "may", "will", "could", 

DISCLAIMER (1/3)
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"should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable
terminology. These forward-looking statements speak only as at the date of this Presentation. In addition, all projections, valuations and statistical analyses provided in this Presentation may be based
on subjective assessments and assumptions and may use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of future
performance.

The Company's websites at www.mirriad.com and www.mirriadplc.com, nor any website accessible by hyperlinks on the Company's websites, do not form part of this Presentation, have not been
subject to review or verification in respect of the Strategic Review and Formal Sales Process and no reliance may be placed by an investor on any information or opinions expressed on that website.

Except as required by the City Code on Takeovers and Mergers, applicable law or regulation, neither the Company, Panmure Gordon (UK) Limited ("Panmure Gordon"), Baden Hill, a trading name
of Northland Capital Partners Ltd. ("Northland") nor IEG (Deutschland) GmbH ("IEG"), nor any of their respective directors, officers, partners, employees, agents, affiliates, representatives or
advisers undertakes or agrees any obligation to update or revise any forward-looking or other statements or information in this Presentation, whether as a result of new information, future
developments or otherwise and neither the Company, Panmure Gordon, Northland, IEG nor any of their respective directors, officers, partners, employees, agents, affiliates, representatives or
advisers or any other party undertakes or agrees or is under any duty to update this Presentation or to correct any inaccuracies in, or omissions from, any such information which may become
apparent or to provide you with any additional information. No statement in this Presentation is intended as a profit forecast or profit estimate (unless otherwise stated).

This Presentation and its contents are confidential and you and your directors, officers, partners, employees, agents and affiliates shall treat and safeguard as strictly private and confidential all
information contained in this Presentation and any oral information made available at the presentation. You shall not use this Presentation or the information contained herein in any manner
detrimental to the Company.

Panmure Gordon, which, in the United Kingdom, is authorised and regulated by the Financial Conduct Authority, is acting exclusively for the Company and is not acting on behalf of any recipient or
reader of this Presentation and will not be responsible to any such person (whether or not a recipient of this Presentation), other than the Company, for providing the protections afforded to its clients
or for advising any such person in connection with the Strategic Review and Formal Sales Process or any other matter referred to in this Presentation. Any such person is recommended to seek their
own independent legal and investment advice. Neither the receipt of this Presentation, nor any information contained therein or supplied with this Presentation or subsequently communicated to any
person in connection with this Presentation either constitutes, or is to be taken as constituting, the giving of investment advice by Panmure Gordon to any person.

Northland, which, in the United Kingdom, is authorised and regulated by the Financial Conduct Authority, is acting exclusively for the Company and is not acting on behalf of any recipient or reader of 
this Presentation and will not be responsible to any such person (whether or not a recipient of this Presentation), other 
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than the Company, for providing the protections afforded to its clients or for advising any such person in connection with the Strategic Review and Formal Sales Process or any other matter referred to
in this Presentation. Any such person is recommended to seek their own independent legal and investment advice. Neither the receipt of this Presentation, nor any information contained therein or
supplied with this Presentation or subsequently communicated to any person in connection with this Presentation either constitutes, or is to be taken as constituting, the giving of investment advice by
Northland to any person.

IEG, which is not authorised and regulated by any financial regulator in the UK or EU, is acting exclusively for the Company and is not acting on behalf of any recipient or reader of this Presentation
and will not be responsible to any such person (whether or not a recipient of this Presentation), other than the Company, for providing the protections afforded to its clients or for advising any such
person in connection with the Strategic Review and Formal Sales Process or any other matter referred to in this Presentation. Any such person is recommended to seek their own independent legal
and investment advice. Neither the receipt of this Presentation, nor any information contained therein or supplied with this Presentation or subsequently communicated to any person in connection with
this Presentation either constitutes, or is to be taken as constituting, the giving of investment advice by IEG to any person.

No undertaking, representation, warranty or other assurance, expressed or implied, is made or given by or on behalf of the Company, Panmure Gordon, Northland and/or IEG or any of their respective
directors, officers, partners, employees, consultants or advisers or any other person as to the accuracy, sufficiency or the completeness of the information or opinions contained herein and to the
extent permitted by law no responsibility or liability is accepted by any of them for any such information or opinions. Notwithstanding the aforesaid, nothing in this paragraph shall exclude liability for
any representation or warranty made fraudulently. Nothing contained in this Presentation shall form the basis of any contract or commitment whatsoever.

This Presentation is not intended to provide, and should not be relied upon for, financial, accounting, legal or tax advice nor does it constitute a recommendation regarding the Company. In making an
investment decision, investors must perform their own investigation and analysis of the Company, including the merits and risks involved

By attending the presentation and/or by receiving this Presentation (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to the Company that: (i) you are (a) 
either a Relevant Person and a Qualified Investor or (b) a QIB or an accredited investor; and (ii) you have read and agree to comply with, and be bound by, the contents of this notice.

IEG - INVESTMENT BANKING GROUP
Knesebeckstr. 59-61
D-10719 Berlin (HQ)
Tel: +49 (30) 303016-30
Fax: +49 (30) 303016-36

MIRKO HEIDE
Managing Director
m.heide@ieg-banking.com
Mobile +49 (0)172 990 635 3

MACK ROSSOFF
Managing Director GLCA
mack.rossoff@glca.com
Phone +1 (212) 542 4548
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