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INVESTMENT CASE
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Historic market opportunity –  TV/Video ad market worth 
$106BN* in the US alone, pressurised industry in need of new 
revenue streams

Leading the industry– Most adopted in-content advertsing 
platform in the US and EMEA, momentum with majority of US 
entertainment giants and 15 of the 20 largest US advertisers

Ready for programmatic growth - Unique tech-capability, 
cloud-based and scalable, ready for market-leap with 
programmatic

9 / 10
US Entertainment majors are now 
working, negotiating or testing with 

Mirriad**

15 / 20
Top advertisers in the US are 

working with Mirriad or considering 
running campaigns in H2*** 

* Annual TV and Video ad-spend, Zenith forecast Dec 2021(US TV & Video spend)

** Company information

*** Company information

INVESTMENT CASE SUMMARY
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UNIQUE POSITION IN THE MARKET
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Source: Mirriad TAM: Zenith forecast  Dec 2021(US TV & Video spend)

(i): Company estimates

USD

Mirriad US 
TAM

USD

US market 
opportunity

by 2026 

USD

Mirriad US 
revenue

opportunity
by 2026 

Approx. x 
2.4%
shift

20% 
content 
partners

using Mirriad

HISTORIC SHARE-SHIFT OPPORTUNITY
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COMPANY HEADLINES AND H1 RESULTS
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Successful fundraise, restructure completed with net cash burn to fall to c£700k per month for the 
12 months from July 2023 onwards. Withdrawal from China completed

Revenue for H1 of £592k (H1 2021: £577k). Due to seasonal nature of key advertising markets 
and the sales pipeline, higher revenues are expected in H2

Good sales progress in EMEA, US market conditions slowing conversions in H1, pipeline 
stronger than ever 

On-course for growth-phase:
Majority of US Tier 1 supply partners active, in negotiation or in testing phase 
Advertiser and agency roster expansion above expectations
Significant growth of repeat buying
Significant platform developments, new API, acceleration through Microsoft collaboration
Transitioning to programmatic model

COMPANY HEADLINES



FINANCIAL UPDATE



Two phases of restructuring announced:
Closure of all operations in China, a refocusing of technology team and reduction in European commercial team 
aiming to save £2.5m annualised announced in H2 2022 all now completed
Additional significant cost savings focused on headcount reductions in the US, additional technology refocusing 
and additional UK based saving announced as part of the fundraising plan in H1 2023

Ultimately net cash burn projected to reduce to c£700k per month for 12 months from July 2023 onwards 
compared to c£1.1m for FY 2022

Cost of change included in H2 2022 P&L amounting to £550k mainly related to staff redundancy

Cost of change included in H1 2023 P&L amounting to £186k mainly related to staff redundancy

Headcount reduced from 142 at end H1 2022 to 115 at the end of FY 2022 to 91 at the end of H1 2023, a 
total reduction Period on Period of 51 staff or 36%

RESTRUCTURING
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PROGRESS UPDATE
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KPI H1 2023 H1 2022 Change

Supply side
1. Active supply partnerships 
2. Supply partners represented
3. Seconds of content available

18
68
410,808

17
60
337,862

+6%   
+13% 
+22%

Demand side
1. Active agency relationships
2. Number of advertisers who have run 

campaigns
3. Strategic and commercial partnership 

agreements with advertisers and agencies

18
31

1

9
18

2

+100% 
+72%         

-50%

+300% repeat buyers in H1 2023 vs H1 2022 

STRONG PROGRESS OF FUNDAMENTALS
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NORTH AMERICA H1 2023

Demand
• Focus on key accounts
• Weak H1 ad market for linear contributed to slower conversion
• Positive research results driving increased interest into H2

Supply 
• Focus on Tier 1 players in the market
• Growing need for new revenue streams across industry
• Highest engagement ever among tier one companies with programmatic capability at the centre
• Actively negotiating deal terms with Tier 1 partners

Tech / Integration 
• Programmatic integration-work with major tier one player continues to progress
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Source: Magna (Top Vendors)
Source: AdAge (Top Spenders)

Working with five of the top ten. 
Four more in dialogue.

Top Vendors Market Share

NBCU 22%

Paramount 16%

Fox Corp 16%

Walt Disney 10%

Discovery 7%

WarnerMedia 7%

Univision 3%

A+E 3%

Crown Media 2%

AMC Network 1%

Working with nine of the top twenty.
Six more in dialogue.

Demand Supply
Company Category

Harmonic SSAI and Playout

Amagi SSAI and Playout

Amazon Media Tailor SSAI and Playout

OTTera SSAI and Playout

YoSpace SSAI and Playout

Magnite SSPs

Freewheel SSPs

Xandr SSPs

Pubmatic SSPs

AdForm SSPs

Google DSPs

TradeDesk DSPs

Tremor/Amobee DSPs

AdForm DSPs

Mediamath DSPs

Working with nine
of the top fifteen players

Programmatic

MARKET LEADERSHIP WITH MAJOR PLAYERS
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		Company		Media Spend in million USD		Category		Mirriad clients		Category total

		P&G		2784		FMCG		1

		Berkshire		1966		FSI

		Amazon		1843		Retail		1

		T-Mobile		1767		Telco		1				Apparel		325		234

		AT&T		1647		Telco		1				Electronics		927		667

		Comcast		1620		Media						Luxury		948		683

		GM		1372		Auto				12999		Personal care		1480		1,066

		AbbVie		1185		Healthcare						Other		2204		1,587

		L'Oréal		1160		Personal Care		1				Technology		2287		1,647

		Expedia		1148		Travel						Insurance		3232		2,327

		Disney		1147		Media						Travel		3385		2,437

		Progressive		1067		Insurance						Restaurants		4258		3,066

		Verizon		952		Telco						FMCG		4397		3,166

		GSK		948		Healthcare						Telco		4408		3,174

		PepsiCo		935		Food and Beverages		1				Media		6180		4,450

		Booking		842		Travel						Auto		6864		4,942

		Toyota		820		Auto		1				Food & Beverages		6871		4,947
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		Unilever		640		FMCG

		Capital One		633		FSI				1916

		McDonald's		624		Restaurants

		Fiat Chrysler		621		Auto

		Alphabet		619		Media

		Nissan		610		Auto		1

		Walmart		594		Retail		1

		Microsoft		587		Technology

		Sanofi		583		Healthcare				4238

		Samsung		512		Electronics

		Restaurant Brands		512		Restaurants

		Viacom		505		Media

		Allstate		504		Insurance

		Eli Lilly		499		Healthcare

		General Mills		482		Food and Beverages

		Kraft Heinz		475		Food and Beverages

		Amgen		474		Healthcare

		Inspire		470		Restaurants

		Domino's		467		Restaurants

		Mars		466		Food and Beverages

		Hershey		462		Food and Beverages

		IAC		453		Other

		Target		445		Retail		1

		Bayer		444		Healthcare

		Anheuser Bush		440		Food and Beverages

		Liberty Mutual		435		Insurance

		Volkswagen		431		Auto

		Coca Cola		429		Food and Beverages

		Home Depot		429		Retail

		Constellation		414		Food and Beverages

		Macy's		410		Retail		1		10158

		Kellogg		393		Food and Beverages

		Meta		391		Media

		Honda		373		Auto

		LVMH		372		Luxury

		Landing Tree 		364		FSI

		Hyundai		355		Auto

		Charter		353		Media

		Sony		349		Electronics

		Loewes		330		Retail

		Novartis		327		Healthcare

		Subaru		322		Auto

		Gilead Science		321		Healthcare

		Intuit		318		Technology

		RB		315		Healthcare

		Rock Holdings		311		FSI

		Bank of America		295		FSI

		Lionsgate		294		Media

		JP Morgan		288		FSI

		Kohl's		285		Retail

		Kimberley-Clark		283		FMCG

		Kia		279		Auto				6918

		Merck		278		Healthcare

		Discover		276		FSI

		Tripadvisor		267		Travel

		TJX Cos		265		Retail

		United Services Automobile		264		Auto

		Novo Nordisk		262		Healthcare

		Experian		260		Travel

		Wells Fargo		259		FSI

		IBM		258		Technology

		Wendy's		256		Restaurants

		Coty		254		Personal Care

		Molson Coors		250		Food and Beverages

		Church and Dwight		247		FMCG

		United Health Group		245		Healthcare

		Wallgreens		245		Retail

		Cox		243		Media

		J.C.Penney		239		Retail

		Amex		237		FSI

		Best Buy		233		Retail		1		4838

		Dish		231		Media

		Keurig		227		Food and Beverages

		TD Bank		226		FSI		1

		Signet Jewelers		220		Luxury

		Doctor's Associates		219		Restaurants

		Credit Karma		215		FSI

		Daimler		214		Auto				1552

		Clorox		214		FMCG

		Astra Zenca		213		Healthcare

		Ashley Furniture		212		Other		1

		Sleep Number		209		Retail

		Recruit Holdings		208		Other				1056

		Dine Brands		208		Restaurants

		Marriott		207		Travel		1

		Tyson		199		Food and Beverages		1

		Boehringer		199		Healthcare

		Wayfair		199		Retail

		Hilton		199		Travel

		Campbell		196		Food and Beverages		1

		Bristol Myer 		195		Healthcare

		Dell		194		Technology		1

		Darden Restaurants		191		Restaurants

		Dunkin		183		Restaurants

		Chewy		179		Retail

		Netflix		176		Media

		Kroger		173		Retail

		Charles Schwab		171		FSI		1

		Cimpress Vistaprint		171		Other				3040

		Fidelity		168		Insurance		1

		Diageo		165		Food and Beverages

		Norton		164		Technology

		Mazda		163		Auto

		Rakuten		162		Media

		Ferrero		161		Food and Beverages

		Gap		160		Retail

		Fox		151		Media

		H&R Block		150		FSI

		Colgate		148		FMCG				1592

		Apollo Education		144		Other

		Mondelez		140		Food and Beverages

		Zurich		139		Insurance				423

		Heineken		138		Food and Beverages

		Takeda		137		Healthcare

		Norwegian Cruise		131		Travel

		Kering		130		Luxury

		Chick - Fil-A		130		Restaurants

		CVS		129		Retail

		Office Depot		129		Retail

		Weather Tech		128		Auto

		City		128		FSI

		Chanel		126		Luxury

		Newscorp		126		Media

		AARP		126		Other

		Papa John's 		125		Restaurants				1683

		Carnival		120		Travel

		Natiowide		117		Insurance

		Suntory		113		Food and Beverages

		Ebay		101		Retail

		Richemont		100		Luxury

		Royal Carribean		98		Travel

		CarGurus		96		Auto

		Grubhub		96		Restaurants

		Sherwin Williams		96		Retail		1

		Mattel		92		Other

		Hasbro		92		Other

		Staples		90		Retail

		Danone		87		Food and Beverages

		Essiluxotoca		83		Apparel

		Henkel		81		FMCG

		Paypal		80		FSI

		BMW		78		Auto

		Altice		74		Media

		Dick's Sporting Goods		67		Apparel

		Nike		66		Apparel

		LG 		66		Electronics

		Estee Lauder		66		Personal Care

		Uber		66		Travel

		Bausch Health		64		Healthcare

		Fedex		63		Other				2152

		PNC Financial		58		FSI

		Visa		57		FSI

		Activision 		57		Media

		Mastercard		52		FSI		1

		Public Supermarkets		51		Retail

		US Bank Corp		47		FSI

		VF Corp		45		Apparel

		Bed Bath Beyond		44		Retail

		Telephone and Data		42		Telco				453

		Albertsons		40		Retail

		Adidas		37		Apparel

		Salesforce		37		Technology

		Sirius		33		Technology				147

		Nintendo		31		Media

		L Brands		30		Retail

		HP		30		Technology

		Southwest		25		Travel

		Pernod Ricard		22		Food and Beverages

		Conagra		22		Food and Beverages

		Delta		22		Travel

		Toronto Dominion		20		FSI

		Under Armour		16		Apparel

		Morgan Stanley		14		FSI

		PVH		11		Apparel

		Auto Nation		2		Auto				245
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		Estee Lauder		66		Personal Care

		Uber		66		Travel

		LG 		66		Electronics

		Bausch Health		64		Healthcare

		Fedex		63		Other

		PNC Financial		58		FSI

		Visa		57		FSI

		Activision 		57		Media

		Mastercard		52		FSI

		Public Supermarkets		51		Retail

		US Bank Corp		47		FSI

		VF Corp		45		Apparel

		Bed Bath Beyond		44		Retail

		Telephone and Data		42		Telco

		Albertsons		40		Retail

		Adidas		37		Apparel

		Salesforce		37		Technology

		Sirius		33		Technology

		Nintendo		31		Media

		L Brands		30		Retail

		HP		30		Technology

		Southwest		25		Travel

		Pernod Ricard		22		Food and Beverages

		Delta		22		Travel

		Conagra		22		Food and Beverages

		Toronto Dominion		20		FSI

		Under Armour		16		Apparel

		Morgan Stanley		14		FSI

		PVH		11		Apparel

		Auto Nation		2		Auto

				69819
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$136M*

$100M*

$10M*

M
anual 

phase

Variables
• One broadcasting partner
• 30 campaigns 
• $330K campaign value

Variables
• One streaming partner
• 1.25 % of viewed program
• 1 insertion / 7 minutes
• CPM $40

Variables
• One CTV partner
• 0.75% of viewed program  
• 1 insertion / 7 minutes
• CPM $35

PARTNERS 
75%

MIRRIAD 
25%

CTV

SVOD, AVOD

Linear TV

Program
m

atic
phase

Revenue modelling for the programmatic phase shows the path to exponential growth

* Gross advertising revenue generated

SCALE AND GROWTH = PROGRAMMATIC
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NORTH AMERICA H2 2023

Demand

• Seasonal content, improving ad market, partner driven deals and Tier 1 partner launches/POCs 
are contributing to growing demand

• Strongest pipeline ever for both Mirriad and partner-driven deals

Supply 
• Engaged with majority of Tier 1 partners, aligning programmatic capabilities
• Expect to run commercial campaigns with one Tier 1 partner and POCs with other Tier 1 
partners in Q4

Tech / Integration 
• Tier 1 partner developments are driving further integrations with leading ad servers, DSPs, 
SSPs 
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Mirriad 1.0

Core VFX and
computer-vison technology

2015-2018

Point Solution

Mirriad 3.0

Cloud-based open architecture, 
interoperable with ecosystem

2023-

Programmatic enterprise-level

Mirriad 2.0

Workflows and automation around 
core tech 

2019-2022

Pre-Programmatic

DEVELOPMENT
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RELEASE H2 2023
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1. Technologies and tools to enable programmatic end-to-end

2. AI powered generation of inventory data to feed transactions  

3. API and integrations to interoperate with entire content/programmatic ecosystem 

4. Open architecture for for rapid innovation, i.e. around AI and self-service with third party tools

5. Security and scalability

BUILT TO SCALE
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BOARD CHANGES

Our NEDs Lois Day and Alastair Kilgour stepped down from the Board

Both Lois and Alastair were original Investor Directors, and it was always anticipated that they would 

step off the Board at some point

Changes reflect the wider headcount reduction determined by the strategic review

Change returns the company to a Board of six with four independent NEDs and two exec directors

BOARD CHANGES
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SUMMARY AND OUTLOOK
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• Huge addressable market, expected acceleration through macro 
industry developments  

• Mirriad is leader in this emerging sector

• Strong position in the US: 
• Key partnerships and integrations with both content-supply and ad-

delivery infrastructure
• Expected to sign Tier 1 partners starting in Q4 2023
• Unique platform capability, programmatic readiness
• Growing advertiser-demand, strong pipeline

• Clear path to scale with programmatic, expected recurring revenue 
in 2024

• Reduced burn with streamlined organization, laser focus on 
profitability

OUTLOOK AND INVESTMENT CASE SUMMARY



THE LEADING VIRTUAL PRODUCT PLACEMENT
& IN-CONTENT ADVERTISING TECHNOLOGY

INTERIM RESULTS

22. AUGUST 2023
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