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.

Allenby Capital TMT Update - 23.11.20 - MIRA.L, TSI.L
Mirada plc* (MIRA.L, 85p/£7.6m)
Product extension: Integration of Disney+ into Iris (13.11.20)
•

Integration of the Disney+ streaming service into Mirada's Iris multiscreen product and its successful deployment
across Televisa's izzi pay TV platform in Mexico. As a result of the collaboration between izzi, Disney and Mirada, izzi
will be able to offer its subscribers Disney+ as part of its integrated services and without the need for a separate
subscription.

•

Direct access to Disney+ is available through izzi's home screen on Android TV- based set top boxes and other devices,
such as iOS/Android smartphones and tablets, and laptops.

•

Mirada's Iris enables izzi's subscribers to access a unified multi-platform viewing experience by integrating izzi's
platform with SVoD (subscription video on demand) services, including Disney+, Netflix, HBO, Fox and Blim, adding to
a total of more than thirty content providers that comprises izzi's content catalogue.

•

Forecasts currently under review.

Allenby Capital comment: The Disney+ streaming service has grown rapidly since its launch at the end of 2019 with 73.7m
subscribers by the end of Disney's fiscal Q4 at the start of October. A major beneficiary of the Covid-19 restrictions, uptake
has significantly outstripped internal growth projections. The addition of the service to izzi and the integration into
Mirada's Iris multiscreen product demonstrates the need for operators to embrace these newer SVoD services in order to
meet subscribers' expectations. As with Mirada's other integrations, this integration can be utilised by other Iris customers
that sign up with Disney and enables a seamless viewing experience.
* Allenby Capital acts as Nomad and Broker to Mirada plc.

Two Shields Investments/BrandShield plc (TSI.L, 0.11p/£4.9m - pre-proposed placing, acquisition and
share consolidation)
Meeting with management: SaaS-based digital brand protection (19.11.20)
•

Meeting with the proposed incoming management of BrandShield that is scheduled to be acquired by Two Shields
Investments (TSI), subject to general meeting on 27th November. TSI has conditionally agreed to acquire the shares in
BrandShield it does not currently hold (80%) for c. £13.1m and has also raised c. £3.2m in new funding mainly to

increase sales and marketing spend. The GM also includes proposals for a 200 for one share consolidation, the
acquisition, the new board and the change of name to BrandShield plc.

•

BrandShield provides an end-to-end digital brand protection and online threat hunting service to protect companies
from the financial costs and reputational damage suffered from phishing attacks, online fraud, executive
impersonation or the sale of counterfeit goods.

•

The service is offered on an annual subscription basis and detects potential threats, analyses and prioritises them and
is then able to take them down. The use of AI and machine learning helps to automate much of the process and it is
also able to detect networks of fraudulent activity and counterfeiters.

•

BrandShield currently has c. 70 customers, including Fortune 500 global brands and across a range of sectors
(including financial services, pharmaceuticals, fashion, online, sports and entertainment). Annual recurring revenue
was $1.9m at FY19 (December) and this had increased to $2.5m as at Q3 FY20. FY19 revenue was $1.8m (+82%) with
a loss of $1.4m (-41%) but increased utilisation meant gross margin increased substantially (59.9% vs 38.6%).

Allenby Capital comment: A slightly different take on the cyber security market as BrandShield is focused on threats to a
company's assets outside the corporate firewall rather than securing a company's internal IT infrastructure and identify
the threats posed. The company is currently small but can point to a number of large customers and has evidence of
identifying and taking down large numbers of fraudulent sites. The proposed additional funds will enable the company to
substantially increase its sales and marketing function (from four to 17 heads by the end of 2021). Growth in the market
seems assured as bad actors have shifted from selling counterfeit goods to creating phishing and fraud sites in order to
steal personal data.
==================================================

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
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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
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By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing
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Research recommendation disclosure
David Johnson is the author of this research recommendation. David Johnson is employed by Allenby Capital Limited as an
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