Please find below our weekly update covering themes that we feel that are of interest to investors and participants in the
small and mid-cap TMT sector as well as commentary on recent newsflow. The cost of Allenby Capital's research on
individual clients is paid for by our research clients.
For the purpose of MIFID II, the content of the following email qualifies as “non-substantive material or services consisting
of short-term market commentary on the latest economic statistics or company results” and so can be treated as
‘acceptable minor non-monetary benefits’ and not as ‘chargeable research’ per the European Commission’s Delegated
Directive of 7.4.2016.
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Blackbird plc* (BIRD.L, 17.5p/£58.8m)
Contract win: NHL uses Blackbird for remore video production (20.07.20)
•

Contract with the National Hockey League (NHL) for the use of Blackbird for remote video production capabilities as
part of the NHL's Return to Play plan. The NHL's remote production team will use Blackbird's professional-grade
editing toolset on a wide variety of live and produced behind the scenes content that includes the 2020 Stanley Cup
Qualifiers and 2020 Stanley Cup Playoffs. Content will be published to the NHL's digital and social platforms and
distributed to the NHL's own internal production personnel, NHL teams and media partners for re-purposing.

•

The NHL is the world's pre-eminent professional ice hockey league comprising 31 clubs (24 in the US and seven in
Canada) that compete for the Stanley Cup.

Allenby Capital comment: Blackbird has enjoyed considerable success in the sports industry and customers include IMG
Media, MSG Networks, Deltatre, Eleven Sports, Australia's National Rugby League, Whisper Group, Liverpool FC and
Arsenal FC. Blackbird's cloud-based editing software offers the fastest codec on the market enabling customers to rapidly
edit and publish video clips and highlights - a key consideration for live content. NHL represents another high-profile win
and we believe there is scope for additional wins in the sector as live sports start to resume albeit with CV-19-related
restrictions in place.
* Allenby Capital acts as Nomad and Broker to Blackbird plc.

MTI Wireless Edge Ltd* (MWE.L, 31.5p/£27.7m)
Product launch: Success in French wine market (20.07.20)
•

Mottech Water Solutions, MWE's subsidiary in the wireless irrigation control sector, has launched Tethys, a water
irrigation solution to the French wine market. Tethys was first installed in March 2020 and 200 vineyards have already
become customers.

•

Mottech provides high-end remote control systems for water and irrigation platforms based on Motorola's IRRInet
control, monitoring and communication technologies - Mottech is an IRRInet worldwide master distributor. The water
management system enables accurate water distribution and irrigation management, resulting in a c. 30% increase in
crop yields while reducing costs by c. 30% through efficient use of water, fertiliser, energy and labour.

•

Until recently, irrigation of vineyards in France was either forbidden or strictly controlled but due to climate change,
vineyards in southern France can now be irrigated. Irrigation water is supplied by local water associations through a
network of pressurised pipelines that were designed in the 1960s and the farmer manually connects as required.

•

Tethys automates the process of switching water on via an app on the farmer's phone through allocation of a specific
time slot when the water will be available. This enables water associations to manage demand and the farmers can
digitally order the water they need at a certain time and only pay for what they use.

•

Four water associations have signed up to the system via Mottech's local partner, AQUADOC, to date. Currently the
system is covering 4,000 hectares and management estimates potential for 200,000 hectares in the short to medium
term in the local market.

•

No change to forecasts.

Allenby Capital comment: Mottech enables its customers to significantly increase efficiency through better use of water,
fertiliser, energy and labour and also increase yields through professional remote and accurate irrigation. As climate
change brings greater variation in weather events and more frequent weather extremes, the need for better management
of water resources increases. As a result, Mottech's addressable market continues to expand. Mottech has more than 20
years' experience in the provision of remote control solutions for vineyard irrigation management in multiple geographies
including Australia, Italy, South Africa, South America and Israel and Tethys will marketed in these markets as well.
* Allenby Capital acts as Nomad and Broker to MTI Wireless Edge Ltd

Mirada plc* (MIRA.L, 90.0p/£8.0m)
Finals: Progress on multiple fronts (16.07.20)
Note published
Allenby Capital comment: Mirada, the leading provider of end-to-end multiscreen, multiplatform software for Digital TV
operators and broadcasters, saw progress on the financial, commercial and functional fronts in FY20. Reported revenue
increased 7% to $13.2m. Stripping out the non-core Mirada Connect business (sold in July), revenue was +13% to $13.0m.
Adj. EBITDA more than trebled to $2.5m plus a $1.7m gain on disposal. The roll out at izzi Telecom continues but this was
supplemented with deployments with other customers in multiple geographies and Mirada won the PMO contract in Spain.
During FY20 Mirada launched its Android TV custom launcher, integrated with premium content providers, including Netflix,
and increased the range of supported devices. As a result, it can offer operators a broader and functionally richer offering
as they try to capitalise on higher content consumption trends and ensure that their services meet subscriber expectations.
Forecasts remain under review but we anticipate further growth.
* Allenby Capital acts as Nomad and Broker to Mirada plc

Brave Bison plc* (BBSN.L, 1.375p/£8.4m)
Contract win: Resumption of Olympics projects (14.07.20)
•

Appointed by Panasonic as social content partner for its Sports Changemakers global campaign in the run up to the
2021 Olympics and Paralympics. BBSN will lead the creative execution on a series of videos across multiple platforms
in four key markets: the US, Europe, China and Japan.

•

In 2019, Panasonic invited university student in these markets to participate in its 'Going Beyond Barriers' Sports
Changemakers competition, to select and identify barriers that exist in sports today and present technology-based
ideas to address them.

•

Brave Bison will work with the winning team in each market to help tell their stories, including their journey to the
Games where they will present their final idea to a panel of advisors.

•

Alongside producing the brand assets, BBSN will recruit four creators that will tell their local changemaker story
across multiple platforms and format. This social-first approach will enable viewers to be part of the entire experience
from idea and product development through to implementation.

•

BBSN has been working with Panasonic over the past year and represents the first collaboration between the
companies.

•

Forecasts are currently under review.

Allenby Capital comment: A strong endorsement from the global electronics company that selected BBSN on the basis of
its 'cutting edge concept of social video creation' and 'numerous global achievements'. The contract is also an encouraging
sign that spend that was delayed with the postponement of the Tokyo Olympics is now starting to return. Brave Bison's
investment in its JAPAC operations has resulted in branded content and influencer campaigns with a number of Tier 1
companies including Accor Hotels, LandRover, Al Nippon Airways, Lego and P&G (SK-II) and FY19 revenue increased 90% to
£3.8m. With the emergence of the CV-19 pandemic, BBSN had cut costs (discretionary spending, lease and staff costs) and
focused on the delivery of existing projects and is well positioned for recovery in H2 and the run up to Tokyo 2021.
* Allenby Capital acts as Nomad and Broker to Brave Bison plc
==================================================

Allenby Capital "paid for" research services
The changes initiated by MiFID II has had far reaching implications on both the quantity and continued availability of
research on smaller cap companies, including those within the TMT sector. We would therefore remind interested
companies that Allenby Capital can offer a "paid for" research service for those corporates that wish to retain an
alternative and authoritative source of research that can be accessed freely by the entire investment community. If you
would like further information on this service please contact d.johnson@allenbycapital.com.
=================================================
DISCLAIMER
Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial
Conduct Authority (“FCA”) (FRN: 489795) and is a member of the London Stock Exchange. This communication is for
information only it should not be regarded as an offer or solicitation to buy the securities or other instruments mentioned
in it. It is a marketing communication and non-independent research, and has not been prepared in accordance with the
legal requirements designed to promote the independence of investment research, and is not subject to any prohibition on
dealing ahead of the dissemination of investment research. The cost of Allenby research product on independent companies
is paid for by research clients.
This communication is for the use of intended recipients only and only for distribution to investment professionals as that
term is defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents
are not directed at, may not be suitable for and should not be relied upon by anyone who is not an investment professional
including retail clients. Any such persons should seek professional advice before investing. For the purposes of this
communication Allenby is not acting for you, will not treat you as a client, will not be responsible for providing you with the
protections afforded to clients, and is not advising you on the relevant transaction or stock. This communication or any part
of it do not form the basis of and should not be relied upon in connection with any contract.
Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has
been prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not
been independently verified. No representation or warranty, express or implied is made, or responsibility of any kind

accepted by Allenby its directors or employees as to the accuracy or completeness of any information in this
communication. Opinions expressed are our current opinions as of the date appearing on this material only and are subject
to change without notice. There is no regular update series for research issued by Allenby.
No recommendation is being made to you; the securities referred to may not be suitable for you and this communication
should not be relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts
are a reliable indication of future performance and investors may realise losses on any investment. Allenby shall not be
liable for any direct or indirect damages including lost profits arising from the information contained in this communication.
Allenby and any company or persons connected with it, including its officers, directors and employees may have a position
or holding in any investment mentioned in this document or a related investment and may from time to time dispose of any
such security or instrument. Allenby may have been a manager in the underwriting or placement of securities in this
communication within the last 12 months, or have received compensation for investment services from such companies
within the last 12 months, or expect to receive or may intend to seek compensation for investment services from such
companies within the next 3 months. Accordingly, recipients should not rely on this communication as being impartial and
information may be known to Allenby or persons connected with it which is not reflected in this communication. Allenby
has a policy in relation to management of conflicts of interest which is available upon request.
This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other
person or published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic
Area except in circumstances mentioned below in relation to the United States. This communication is not directed to you
if Allenby is prohibited or restricted by any legislation or registration in any jurisdiction from making it available to you and
persons into whose possession this communication comes should inform themselves and observe any such restrictions.
Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are
major US institutional investors, however, transactions in any securities must be effected through a US registered brokerdealer. Any failure to comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby
does not accept liability.
By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing
limitations and restrictions.
Research recommendation disclosure
David Johnson is the author of this research recommendation. David Johnson is employed by Allenby Capital Limited as an
Equity Analyst.
Unless otherwise stated the share prices used in this publication are taken at the close of business for the day prior to the
date of publication. Information on research methodologies, definitions of research recommendations, and disclosure in
relation to interests or conflicts of interests can be found at www.allenbycapital.com.
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