Technol
RESEARCH @ CAPITAL Venkatae\fela{;::ngi%}éFL (416) 860-7652

vvelagapudi@researchcapital.com

CORPORATION

10 Ad-Tech Companies Outpacing Google in 3-Year Revenue Growth

The advertising technology, or adtech, industry has undergone a significant transformation in the past decade, and its impact cannot
be underestimated. Programmatic advertising has emerged as the dominant method of buying and selling online advertising,
allowing advertisers to target specific audiences in real-time. With the help of big data, analytics, and Al, advertisers can gain a
deeper understanding of their audiences and create more effective ad campaigns.

But the evolution of adtech doesn't end there. Virtual Reality and Augmented Reality have also entered the space, providing
innovative and immersive experiences for consumers.

The adtech industry is a potent force that presents immense growth opportunities for investors. Its constant evolution brings
forth new technologies and platforms, creating an abundance of opportunities for innovative companies to potentially become
multibagger stocks.

This report highlights ten Adtech companies that have demonstrated faster revenue growth than Google in recent years. However,
investors should not solely rely on revenue growth as a metric. It is vital to evaluate a company's potential holistically, including
profitability, sustainability, competitive position, and overall business strategy. By taking a more comprehensive approach,
investors can make informed decisions and potentially maximize their returns.

From Programmatic to VR: A Decade of Adtech Transformation: Over the last decade, advertising technology (adtech) has
undergone a significant evolution. The rise of mobile devices and the increasing dominance of digital media have transformed
the way advertisers reach and engage consumers. Programmatic advertising has become the dominant way of buying and selling
online advertising, with automated software allowing advertisers to target specific audiences in real-time. Big data and analytics
have enabled advertisers to gain insights into their audiences and make more informed decisions about their ad campaigns. Ad-
blocking technology has forced advertisers to create more engaging and less intrusive ad experiences that appeal to consumers.

Artificial Intelligence (Al) has emerged as a powerful tool in advertising technology, optimizing targeting, creative messaging, and
ad delivery. Al-powered tools can analyze vast amounts of data to identify trends and patterns, enabling advertisers to create more
effective ad campaigns. Virtual Reality (VR) and Augmented Reality (AR) have also entered the adtech space, allowing advertisers
to create immersive and interactive ad experiences that can be particularly effective in promoting products in industries such as
gaming, travel, and entertainment.

The evolution of adtech has allowed advertisers to create more targeted, personalized, and engaging ad experiences for consumers.
Advertisers are now able to reach the right audiences at the right time, on the right device, and with the right message. The future
of adtech is likely to continue to build on these trends, with new technologies such as voice search and 5G networks set to transform
the advertising industry even further.

The Adtech Industry's Growth Potential for Multibagger Returns: The adtech industry has the potential to give birth to several
multibagger stocks for a few key reasons. Firstly, the industry has seen significant growth over the past decade, with digital
advertising spend expected to reach over $500 billion by 2024. This growth is driven by the increasing popularity of online
media consumption and the shift from traditional to digital advertising. Secondly, the industry is constantly evolving, with new
technologies and platforms emerging all the time. This creates opportunities for companies that can innovate and stay ahead of
the curve. Companies that can offer unique, effective solutions to advertisers are likely to see significant growth and potentially
become multibaggers. Thirdly, the industry is highly fragmented, with no clear market leader. This means that there are plenty of
opportunities for smaller players to gain market share and potentially become dominant players in the space.Overall, the adtech
industry is an exciting and dynamic space with significant growth potential. Companies that can offer unique, effective solutions
to advertisers and stay ahead of the curve are likely to see significant growth and potentially become multibaggers.
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Adtech Stocks with Strong Revenue Growth in the Last 3 Years: This report features selected Adtech companies that have shown
faster revenue growth than Google in recent years. However, it is important to note that some of these companies have a small
revenue base, which may have contributed to their high growth rates. Additionally, some companies are still in the growth phase of
their lifecycle, which suggests that their growth may moderate once they prioritize profitability metrics. While revenue growth is an
important metric, investors should consider other fundamental factors when evaluating a company's potential.

Profitability is a key consideration, as rapid revenue growth does not necessarily lead to profitability if costs are not managed
effectively. Sustainable growth is also important, as external factors such as a favorable economic environment or a new product
launch may not lead to long-term growth. Investors must also consider how revenue growth fits into a company's overall strategy and
objectives. Revenue growth may be artificially inflated through one-time events, such as acquisitions. Therefore, investors must adopt a
holistic approach that takes into account a company's profitability, sustainability, competitive position, and overall business strategy.

Overall, while revenue growth is an important metric for investors to consider, it should not be relied upon as the sole metric. Investors
need to take a more holistic approach, looking at a company's profitability, sustainability, competitive position, and overall business
strategy.

Toomd Technologies
Innovid

The Trade Desk

Perion Network

Double Verify

Applovin

Emtravision Communications
Kidoz

INED Solutions

Source: Annualized Revenue Growth rate over the last 3 Years, S&P Capital 1Q, Research Capital

T'his report has been created by analysts who are employed by Research Capital Corporation, a Canadian Investment Dealer.
For further disclosures, please see last page of this report.
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Important Disclosures

Analyst Certification

I, Venkata Velagapudi, CFA, certify the views expressed in this report were formed by my review of relevant company data and
industry investigation, and accurately reflect my opinion about the investment merits of the securities mentioned in the report. I also
certify that my compensation is not related to specific recommendations or views expressed in this report. Research Capital Corporation
publishes research and investment recommendations for the use of its clients. Information regarding our categories of recommendations,
quarterly summaries of the percentage of our recommendations which fall into each category and our policies regarding the release of our
research reports is available at www.researchcapital.com or may be requested by contacting the analyst. Each analyst of Research Capital
Corporation whose name appears in this report hereby certifies that (i) the recommendations and opinions expressed in this research
report accurately reflect the analyst’s personal views and (ii) no part of the research analyst’s compensation was or will be directly or
indirectly related to the specific conclusions or recommendations expressed in this research report.

Relevant Disclosures Applicable to Companies Under Coverage

Relevant disclosures required under IIROC Rule 3400 applicable to companies under coverage discussed in this research report are
available on our website at www.researchcapital.ca

General Disclosures

The opinions, estimates and projections contained in all Research Reports published by Research Capital Corporation ("RCC") are those of
RCC as of the date of publication and are subject to change without notice. RCC makes every effort to ensure that the contents have been
compiled or derived from sources believed to be reliable and that contain information and opinions that are accurate and complete; RCC
makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions which
may be contained therein and accepts no liability whatsoever for any loss arising from any use of or reliance on its Research Reports or its
contents. Information may be available to RCC that is not contained therein. Research Reports disseminated by RCC are not a solicitation
to buy or sell. All securities not available in all jurisdictions.

Distribution Policy

Through www researchcapital.com, our institutional and corporate clients can access our research as soon as it becomes available, 24-7.
New reports are continually uploaded to the site as they become available throughout the day. Clients may also receive our research
via Reuters, Bloomberg, FactSet, and Capital IQ. All of our research is made widely available at the same time to all Research Capital
client groups entitled to our research. In addition, research reports are sent directly to our clients based on their delivery preference (mail,
fax, e-mail).

Fair Dissemination of Research Reports and Ratings

To the extent reasonably practicable, Research Reports will be disseminated contemporaneously to all of Research Capital Corporation
("RCC") customers who are entitled to receive the firm's research. Until such time, Research Analysts will not discuss the contents of their
reports with Sales and Trading or Investment Banking employees. RCC equity research is posted to our proprietary website to ensure
eligible clients receive coverage initiations and changes in rating, targets and opinions in a timely manner. Additional distribution may
be done by the sales personnel via email, fax or regular mail. Please contact your investment advisor for more information regarding
RCC research.

Percentage Distribution of Research Ratings

As required by the Investment Industry Regulatory Organization of Canada, Research Capital provides a summary of the percentage of
its recommendations that fall into each category of our ratings. Please click this link Our Research - Research Capital Corporation to see
our distribution of ratings.

Potential Conflicts of Interest

All Research Capital Corporation ("RCC") Analysts are compensated based in part on the overall revenues of RCC, a portion of which
are generated by investment banking activities. RCC may have had, or seek to have, an investment banking relationship with companies
mentioned in this report. RCC and/ or its officers, directors and employees may from time to time acquire, hold or sell securities mentioned
in our Research Reports as principal or agent. RCC makes every effort possible to avoid conflicts of interest, however readers should
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assume that a conflict might exist, and therefore not rely solely on this report when evaluating whether or not to buy or sell the securities
of subject companies.

RC USA INC.

Information about Research Capital Corporation’s Rating System, the distribution of our research to clients and the percentage of
recommendations which are in each of our rating categories is available on our website at www.researchcapital.com.

The information contained in this report has been drawn from sources believed to be reliable but its accuracy or completeness is not
guaranteed, nor in providing it does Research Capital Corporation assume any responsibility or liability. Research Capital Corporation,
its directors, officers and other employees may, from time to time, have positions in the securities mentioned herein. Contents of this
report cannot be reproduced in whole or in part without the express permission of Research Capital Corporation. US Institutional Clients
- Research Capital USA Inc., a wholly owned subsidiary of Research Capital Corporation, accepts responsibility for the contents of this
report subject to the terms and limitations set out above. US firms or institutions receiving this report should effect transactions in securities
discussed in the report through Research Capital USA Inc., a Broker - Dealer registered with the Financial Industry Regulatory Authority
(FINRA).
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