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Disclaimer
This presentation (this “Presentation”) is for information purposes only. By accepting, reviewing or reading this Presentation, you will be deemed to have agreed to the obligations and restrictions set out 
below.

No Offer or Solicitation
This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, or a recommendation to purchase, any securities in any jurisdiction, or the solicitation of any vote, consent or approval 
in any jurisdiction, nor shall there be any sale, issuance or transfer of any securities in any jurisdiction where, or to anyperson to whom such offer, solicitation or sale may be unlawful under the laws of such 
jurisdiction. This Presentation does not constitute either advice or a recommendation regarding any securities. No offering of securities shall be made except by means of a prospectus meeting the 
requirement of the Securities Act of 1933, as amended, or in reliance on an exemption therefrom.

Cautionary Statement Regarding Forward-Looking Statements
This Presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, that 
are based on beliefs and assumptions and on information currently available to TNL Mediagene. In some cases, you can identify forward-looking statements by the following words: "may," "will," "could," 
"would," "should," "expect," "intend," "plan," "anticipate," "believe," "estimate," "predict," "project," "potential," "continue," "ongoing," "target," "seek" or the negative or plural of these words, or other similar expressions 
that are predictions or indicate future events or prospects, although not all forward-looking statements contain these words. Any statements that refer to expectations, projections or other characterizations 
of future events or circumstances, including strategies or plans, are also forward-looking statements. These statements involve risks, uncertainties and other factors that may cause actual results, levels of 
activity, performance or achievements to be materially different from those expressed or implied by these forward -looking statements. Forward-looking statements in this communication or elsewhere speak 
only as of the date made. New uncertainties and risks arise from time to time, and it is impossible for TNL Mediagene to predict these events or how they may affect TNL Mediagene. In addition, risks and 
uncertainties are described in TNL Mediagene's filings with the Securities and Exchange Commission. These filings may identify and address other important risks and uncerta inties that could cause actual 
events and results to differ materially from those contained in the forward-looking statements. TNL Mediagene cannot assure you that the forward-looking statements in this communication will prove to be 
accurate. There may be additional risks that TNL Mediagene presently does not know or that TNL Mediagene currently believes are immaterial that could also cause actual results to differ from those 
contained in the forward-looking statements. In light of the significant uncertainties in these forward-looking statements, you should not regard these statements as a representation or warranty by TNL 
Mediagene, its directors, officers or employees or any other person. Except as required by applicable law, TNL Mediagene does not have any duty to, and does not intend to, update or revise the forward-
looking statements in this communication or elsewhere after the date of this communication. You should, therefore, not rely on these forward-looking statements as representing the views of TNL Mediagene
as of any date subsequent to the date of this communication.

Disclaimer

2

Financial Data
The condensed financial information presented in this press release should be read in conjunction with the audited consolidated financial statements and related notes for the year ended December 31, 2024 
included in TNL Mediagene's annual report on Form 20-F filed with the SEC on April 30, 2025, which provides a more complete discussion of its accounting po licies and certain other information.
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Non-IFRS Financial Measures
This Presentation includes adjusted EBITDA and adjusted EPS, financial measures not presented in accordance with the International Financial Reporting Standards. These non-IFRS financial measures are not 
measures of financial performance in accordance with IFRS and may exclude items that are significant in understanding and assessing TNL Mediagene's financial results. Therefore, adjusted EBITDA and adjusted 
EPS should not be considered in isolation or as an alternative to net income, cashflows from operations or other measures of profitability, liquidity or performance under IFRS. We believe adjusted EBITDA and 
adjusted EPS, including on a forward-looking basis, provide useful information to management regarding certain financial and business trends relating to TNL Mediagene's financial condition and results of 
operations. You should be aware that the Company's presentation of adjusted EBITDA and adjusted EPS may not be comparable to similarly titled measures used by other companies. Adjusted EBITDA and 
adjusted EPS are our preferred metrics for profitability because we believe they facilitate operating performance comparisonson a period-to-period basis and exclude items that we do not consider to be 
indicative of our core operating performance.

We define adjusted EBITDA as profit (loss) for the period excluding (i) non-cash items such as depreciation expenses, amortization expenses, stock-based compensation expenses and impairment loss on 
intangible assets and (ii) extraordinary items associated with one-time events and transactions, such as one-time transaction-related expenses not eligible for capitalization.

We define adjusted EPS as profit(loss) for the period excluding (i) non-cash items such as depreciation expenses, amortization expenses, stock-based compensation expenses and impairment loss on intangible 
assets and (ii) extraordinary items associated with one-time events and transactions, such as one-time transaction-related expenses not eligible for capitalization, extraordinary finance costs and related 
commitment fees.

Our management does not consider adjusted EBITDA or adjusted EPS in isolation or as an alternative to financial measures determined in accordance with IFRS. The principal limitation of adjusted EBITDA and 
adjusted EPS is that they exclude significant expenses that are required by IFRS to be recorded in TNL Mediagene's financial statements. In addition, adjusted EBITDA and adjusted EPS are subject to inherent 
limitations as they reflect the exercise of judgment by management about which expenses and income are excluded or included in determining such non-IFRS financial measures. For more details on the 
definitions of adjusted EBITDA and adjusted EPS and reconciliations of adjusted EBITDA and adjusted EPS to IFRS financial measures, see "Use of Non-IFRS Financial Measures" in this Presentation.

Industry and Market Data
This Presentation contains industry and market data obtained from third-party industry publications and sources, from research reports prepared for other purposes and from our management’s good faith 
estimates and internal sources. Such information was obtained or prepared from sources believed to be reliable, but we have not independently verified the underlying information obtained from these 
sources and cannot assure you of the accuracy or completeness of such information or the reasonableness of any underlying assumption used by third-parties to prepare such information. Any data on past 
performance or modeling contained in this Presentation is not an indication as to future performance. The nature of this information is inherently subjective, based on estimates and is subject to change.

Trademarks and Intellectual Property
All trademarks, service marks, and trade names of TNL Mediagene or its affiliates used herein are trademarks, service marks, or registered trade names of TNL Mediagene. Any other product, company names 
or logos mentioned herein are the trademarks and/or intellectual property of their respective owners and their use is not intended to, and does not imply, a relationship with TNL Mediagene, or an endorsement 
or sponsorship by or of TNL Mediagene. Solely for convenience, the trademarks, service marks and trade names referred to in this Presentation may appear without the ®, TM or SM symbols, but such references 
are not intended to indicate, in any way, that TNL Mediagene will not assert, to the fullest extent under applicable law, their rights or the right of the applicable licensor to these trademarks, service marks and 
trade names.
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Important Additional Information and Where to Find It
Our annual report for the fiscal year ended December 31, 2024, when available, can be obtained, without charge, at the SEC’s website at www.sec.gov or on our website at www.tnlmediagene.com.

No Advice Given
Nothing herein should be construed as legal, financial, tax or other advice. You should consult your own advisers concerning any legal, financial, tax or other considerations relating to us. The general 
explanations included in this Presentation cannot address, and are not intended to address, your specific investment objectives, financial situations, or financial needs. Nothing contained herein shall be 
deemed a recommendation to any individual or entity to enter into any transaction or take any course of action.

http://www.sec.gov/
http://www.tnlmediagene.com/
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Our Leadership

Joey Chung
Co-Founder & CEO

Motoko Imada
Co-Founder  & President
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▪ TNL Mediagene is Asia’s next-
generation media and data 
analytics company, offering a 
comprehensive media and 
data platform for news, 
business, technology, lifestyle 
and sports

▪ Products span digital 
publications, AI-powered 
advertising, e-commerce and 
audience analytics, targeting 
millennials and Gen Z across 
Japanese, Mandarin and 
English-speaking markets

▪ TNL Mediagene went public on 
NASDAQ in December 2024 
under the ticker TNMG
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TAIWAN 20.3%JAPAN 73.4% HONG KONG 1.8% ASEAN 0.7% OTHERS 2.6%USA 1.2%

Asia’s next-generation media and data analytics company
Audience Profile:

47% 53%

Gender

Female Male

10％
17%

21%

26%

25%

Age

18-24 25-34

35-44 45-54

55+

G
eo

gr
ap

hy

Sources: Semrush and Company data as of monthly average from April 2024 to March 2025; Google Analytics as of monthly average from April 2024 to March 2025; Monthly unique users comprised 
of average monthly unique users of owned sites based on most recent available data sourced from Google Analytics for the company and Semrush for other media for the monthly average 
from April 2024 to March 2025; ASEAN refers to Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand and Vietnam.
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High-quality OpCo with significant operating & financial scale 
Strong revenue growth, margin expansion & 
near-breakeven EBITDA

Significant operating history & scale

$20.0m

$35.8m

$48.5m

$7.7m

$12.7m

$17.7m

-$1.7m -$1.0m -$0.9m

FY2022 FY2023 FY2024

Revenue Gross Profit Adjusted EBITDA

+79.1%

+35.3%

38.7%3

35.3%3

36.6%3

-8.4%4 -2.8%4 -1.8%4

500
Employees

850+
Customers

Global
Diverse customer base

Tokyo
Head office

26
Content brands

189M+
Monthly digital footprint ¹

45M+
Monthly unique users ²

$48.5M
2024 revenue ³

26 Years
Mediagene operating history

12 Years
TNL operating history

Sources: Company data and Google Analytics as of March 31, 2025. Company calculations based on US Census Bureau 2024 estimates, Pew Research Center for demographic data and Statista study for 2022 ad spending data published March 6, 2024. 
Notes: ¹ Digital footprint comprised of average monthly views during the most recent available Company data for the twelve months ended March 31, 2025. 

² Monthly unique users comprised of the average monthly unique users of owned sites and Social platforms (YouTube + TikTok) based on the Company data for the twelve months ended March 31, 2025.
3 Gross Profit margin
4 Adjusted EBITDA margin 6
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Large audience reach & prestigious customer base
We operate 26 media brands across five 
categories

850+ clients trust us with their advertising 
spend1

Notes: 1This list represents a subset of our broader client base since July 2021. 7
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The  News Lens
Business Insider 

Japan Business Yee

Digiday Japan Mashing Up Modern Retail GlossyBecoming Aces

Gizmodo Japan Cool3c INSIDE Tech  Insider

iCook Roomie

Life Insider

every little d

Lifehacker Japan Roomie Kitchen
Roomie

International Mandarin Edition

Money Insider iGood

Sports VisionAgent MovieFuze Sirabee

Business Insider 
Taiwan
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Shifting media landscape creates winners & losers
We have benefited disproportionately from the shift to first-party & zero-party data
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” 26 owned & licensed media properties

Valuable first-party & zero-party data

AI-enhanced tech stack & digital studio offerings to monetize 
data

Significant scale at ~$50m revenue and 45+ million monthly 
unique users 

▪ Shifting tectonics in the
media industry have
placed value on scale,
resulting in consolidation
in the industry as smaller
players seek larger more
established partners with
wider offerings

▪ We continue to benefit
from this shift
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M&A roll-up & optimization strategy is proven & accretive
We have integrated 10 acquisitions since 2018 and operate an active target sourcing pipeline
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2018 2020 2022

2019 20232021

2024

Our M&A Model:

▪ Large equity consideration % minimizes cash outlay

▪ Optimize cost structure with our proven cost discipline

▪ Acquire low ARPU businesses with large audiences and
optimize revenue with our tech stack

▪ Acquire complementary AI / Tech engineer teams in low-
cost jurisdictions
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Our digital asset treasury strategy
Building on strength: treasury holdings in BTC, ETH and SOL only
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▪ Cutting-edge high performance, 
scalable blockchain

▪ High throughput and low 
transaction fees

▪ Fast-growing developer community

▪ Strong platform for dApp
development

▪ Yield available through staking

▪ Underpins the leading smart-
contract platform and dAPP
ecosystem

▪ Large, active developer 
community

▪ Commitment to security and 
decentralization

▪ Yield available through staking

▪ Recognized globally as a digital 
store of value

▪ Fixed supply of 21 million coins 
adds scarcity value to holdings

▪ Decentralized and fully 
autonomous

▪ Largest digital asset by market 
capitalization

Sources: CoinMarketCap accessed 9/22/2025

▪ Price: $113,297 

▪ Market Cap: $2.25T 

▪ 24 Hour Volume: $57.01B

▪ Price: $4,215 

▪ Market Cap: $508.43B 

▪ 24 Hour Volume: $51.16B

▪ Price: $223 

▪ Market Cap: $121.44B 

▪ 24 Hour Volume: $10B
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International digital asset advisory group

Zoé Gadsden
AdvisorAdvisor / Director

Naoko Okumoto Hiroto Kobayashi
Advisor / CCO Japan

Chief Content Officer Japan 
TNL Mediagene

Co-Founded Infobahn, 
Mediagene, GIZMODO 
Japan & WIRED Japan

Richard Lee
Advisor / CTO

Chief Technology Officer of 
TNL Mediagene

Google Developer Expert 
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Fox Hsiao
Advisor / Head of Crypto

Co-Founder of INSIDE / iCook

8-years blockchain-related 
investment experience 
including crypto arbitrage 
trading

Deep crypto, web3, technology investing & operating expertise supports management

Founded and successfully 
exited two media ventures 
– INSIDE and iCook

Author of book “After GAFA” 
discussing Web3 and 
decentralization
Advisor to overseas 
blockchain associations and 
Japanese corporates on 
blockchain implementation

Forbes 30 Under 30 – Asia 
Media, Marketing & 
Advertising

Product development, 
engineering, and AI-driven 
innovation at TNL Mediagene

In-house crypto specialist 
for treasury operations

Founder and Board 
Member of CoinDesk Japan
Founder and Managing 
Partner of NIREMIA VC
CEO of Amber Bridge 
Partners, a cross-border 
business advisory firm
Executive Advisor at Z Corp, 
the investment arm backed 
by Softbank
Former Director, S4 Capital, 
a LSE-listed company

Advisor to and Prior COO of 
Matter Labs

Forbes 30 Under 30 –
Europe Finance

Company is building a Layer 
2 solution called ZKsync to 
scale Ethereum blockchain

$200m DAO raised / $58m 
VC funding including A16z 
and Coinbase Ventures

Blockchain, AI & IoT 
technology evangelist

Prior roles at Google for 
Startups and Tech Open Air 
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Strong infrastructure partners & prudent risk management
We are engaging with leading institutional custodians and asset managers to ensure best-
in-class security, governance and compliance
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▪ Enterprise-grade custody

▪ Industry standard digital asset treasury infrastructure
Secure Custody & Infrastructure

Auditor Supported

Sophisticated Asset Management Offering

▪ DAT must be supported by our auditor PWC

▪ Controls must meet public company standards

Capital Raising Capabilities 

▪ Active and passive management strategies

▪ Yield strategies available through staking and lending

▪ Solid ecosystem, expertise and network for further
accretive capital raises to fund coin accumulation
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Our mission: superior flywheel
Our strategy leverages the strengths and scope of our growing underlying business and 
M&A roll-up strategy,  while integrating innovative capital allocation and appreciation
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Standard Treasury Flywheel Superior Treasury Flywheel

Issue Equity

Buy Digital 
Assets

mNAV
Premium

Issue Equity

Buy Digital 
Assets

mNAV
PremiumAccretive 

M&A

mNAV
Premium

. Combination of digital asset treasury and M&A rollup strategies provide 
significant shareholder return potential

▪ Combination of digital asset treasury and M&A roll-up strategies provide significant shareholder return potential
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Next generation capital allocation + fundamental business performance
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We will continue to prioritize the performance of EBITDA and operational-based metrics, while 
also considering how digital assets can contribute to broader measures of shareholder value

EBITDA & 
EBITDA Margin

Digital Assets 
Per Share mNAV

Digital Asset 
Yield

Revenue
Growth

Earning before 
interest, tax, 
depreciation & 
amortization
A measure of 
operational 
performance & 
profitability 

Revenue current year 
/ revenue prior year
A measure of 
operational 
performance & growth

Digital asset 
quantity / total 
shares 
A measure of 
holdings and 
accumulation Digital assets added 

in current period ÷
digital assets at start 
of period × 100%
An accumulation 
measure

Market 
capitalization / 
digital asset NAV
A measure of share 
value vs. value of 
digital asset 
holdings

Sources: How to Measure the Success of a Bitcoin Treasury Company, Bitcoin Magazine, March 28, 2025, https://bitcoinmagazine.com/bitcoin-for-corporations/how-to-measure-the-success-of-
a-bitcoin-treasury-company; BTC Yield YTD %, bitcointreasuries.net, https://bitcointreasuries.net/glossary/btc-yield-ytd-
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Media reach gives multitude of crypto-based use cases
Our 25 media properties, 45 million+ monthly unique users, 189 million+ monthly digital 
footprints provide excellent exposure to launch and market digital asset media, new digital 
asset-based products and advertising solutions
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Incubation and Distribution of Crypto Applications

"Watch-to-Earn" Advertising Model

Branded Crypto Rewards

Media Funding through Decentralized Finance

Direct Creator Support and Incentives

Tokenized Content Commerce through 
Memberships, Loyalty Programs &

Exclusive Media Access

Crypto Daily News Media & Education DAO-Based Media Community

Sources: ¹ Digital footprint comprised of average monthly views during the most recent available Company data for the twelve months ended March 31, 2025. 
² Monthly unique users comprised of the average monthly unique users of owned sites and Social platforms (YouTube + TikTok) based on the Company data for the twelve months ended March 31, 
2025.
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First mover in Japan with potential tailwinds for DAT strategies
Structural factors could support retail adoption of DAT stocks over direct crypto investment
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▪ Over the past several years, Japan's crypto market has developed into one of the
more robust and regulated markets globally

▪ Japan plans to reduce the maximum tax rate on crypto gains from progressive
rates up to 55% to a flat 20% by 2026, moving crypto gains from "miscellaneous
income" to the same category as stocks, among other reforms

▪ Gains derived from DAT stocks are currently taxed at capital gains rates of ~20%

NISA (Nippon Individual Savings Account)

▪ A Japanese government-backed tax-exemption program for individuals to encourage 
long-term investment and asset accumulation

▪ Japan residents can purchase stocks, including U.S. listed stocks, bonds, 
and mutual funds, without paying taxes on capital gains and dividends

▪ NISA does not currently allow direct investment in 
cryptocurrencies, as they are classified as commodity-like 
assets under the Payment Services Act rather than financial 
securities eligible for the tax-exempt NISA program
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Appendix
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Use of Non-IFRS Financial Measures
In this Presentation we have included adjusted EBITDA, a non-IFRS financial measure, and adjusted EPS, a non-IFRS measure, which are key measures used by our
management and board of directors in evaluating our operating performance.

Adjusted EBITDA and adjusted EPS are our preferred metrics for profitability because we believe they facilitate operating performance and profit performance comparisons on
a period-to-period basis and exclude items that we do not consider to be indicative of our core operating performance.

Adjusted EBITDA and adjusted EPS have limitations as analytical tools, and you should not consider it in isolation or as a substitute for analysis of our results as reported under
IFRS. Some of these limitations are:

•although amortization and depreciation are non-cash charges, the assets being amortized and depreciated may have to be replaced in the future, and adjusted EBITDA and
adjusted EPS do not reflect cash capital expenditure requirements for such replacements or for new capital expenditure requirements;
•adjusted EBITDA and adjusted EPS do not reflect changes in, or cash requirements for, our working capital needs;
•adjusted EBITDA and adjusted EPS do not reflect the potentially dilutive impact of equity-based compensation; and
•other companies, including our competitors in various industries, may calculate adjusted EBITDA and adjusted EPS or similarly titled measures differently, which reduces its
usefulness as a comparative measure.

We define adjusted EBITDA as profit (loss) for the period excluding (i) non-cash items such as depreciation expenses, amortization expenses, stock-based compensation
expenses and impairment loss on intangible assets and (ii) extraordinary items associated with one-time events and transactions, such as one-time transaction-related
expenses not eligible for capitalization.

We define adjusted EPS as profit (loss) for the period excluding (i) non-cash items such as depreciation expenses, amortization expenses, stock-based compensation
expenses and impairment loss on intangible assets and (ii) extraordinary items associated with one-time events and transactions, such as one-time transaction-related
expenses not eligible for capitalization, extraordinary finance costs and related commitment fees.
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($ in dollars, unless otherwise stated) 2022 2023 2024

Loss for the year (11.4) (1.2) (85.0)

Add (less) :

Income tax (benefit) expense (0.2) (0.6) (0.3)

Finance costs 0.1 0.3 8.2 

Other gains and losses
1 8.2 (5.5) 0.9 

Other income (0.1) (0.4) (0.1)

Interest Income (0.0) (0.0) (0.0)

Operating loss (3.4) (7.4) (76.3)

Add:

Depreciation expenses 0.4 1.0 1.1 

Amortization expenses 1.1 1.8 2.1 

Stock-based compensation 0.2 0.1 0.3 

Impairment loss on intangible assets
2 0.0 0.3 29.0 

One-time transaction-related expenses
3 0.0 3.1 43.0 

Adjusted EBITDA (1.7) (1.0) (0.9)

Adjusted EBITDA Margin (%) -8.4% -2.8% -1.8%

For the year ended December 31,

19

Adjusted EBITDA Reconciliation

Notes: 1Other gains and losses for the year ended December 31, 2022 comprise an $8.2 million loss mainly attributed to a change in the fair value through profit and loss (“FVPTL”) associated with our convertible preference shares. Other gains and losses for the year

ended December 31, 2023 comprise a $5.5 million gain mainly attributed to a change in the FVPTL associated with the conversion of all of our preference shares into our ordinary shares at a lower fair value during the year ended December 31, 2023. Other

gains and losses for the year ended December 31, 2024 comprise a $0.8 million loss mainly attributed to a change in FVTPL associated with the convertible promissory note and warrants.

2For the year ended December 31, 2023, we incurred approximately $0.3 million of impairment loss on intangible assets due to the closure of our e-commerce platform CoSTORY as the internally-developed software on which CoSTORY relied became no

longer recoverable. For the year ended December 31, 2024, we incurred impairment loss on intangible assets of approximately $29.0 million, which mainly consisted of (i) an impairment loss of $25.5 million against the goodwill of Mediagene recognized

because, following the merger with Mediagene in May 2023 and during subsequent operations in 2024, it became evident that the anticipated synergies fell short of initial expectations due to changes in the overall environment, necessitating adjustments to the

financial projections and, as a result of this downward revision in projected future revenues, the fair value declined, leading to the recognition of an impairment loss and (ii) an impairment loss of $3.1 million due to the downsizing of the e-commerce department

of Polydice Inc.

3For the year ended December 31, 2023, one-time transaction-related expenses comprise the professional service fees related to (i) the merger with Mediagene; and (ii) preparation for our merger (the “Merger”) with Blue Ocean Acquisition Corporation (“Blue

Ocean”) and the listing on the Nasdaq, which were not eligible for capitalization. For the year ended December 31, 2024, one-time transaction-related expenses comprise (i) the professional service fees related to the closing of the Merger and listing on the

Nasdaq of $4.3 million; (ii) the professional service fees related to the acquisition of Green Quest Holdings, Inc. of $0.5 million; and (iii) the listing expense of $38.2 million from the excess of the fair value of TNL Mediagene Ordinary Shares issued over the fair

value of Blue Ocean’s identifiable net assets on the Closing Date of the Merger, each of which was not eligible for capitalization.
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