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Ԁ ᶱᾭ

 ◗ ᾰ יּ ί ῶ ԇᴻεɒԇᴻɓιᶈ℅◗ ᾰ ѧљԎᴿḒԇᴻẊ ɒ ᵽɓζ
ֺιҝӗᴠ ιᶈүӍừ֙їᶎј‗ἄ Ҁἆ֧ᵩԇᴻ ּ ￼  ᾳ ӡỤҨᾎ ẻẪώӗι
ẊјῗḢᾯӡỤ ֺ ◗ ᾰ ῊẊ῾ үӍ⸗ḧҚᶱ￼Ἦ ‰ ἆԏӌ֙ꜛח ∂ ῶ
҈℅ι ◗ ᾰ ѧ￼ӡỤẊ Ἦ ấ ιῂỴṄԎӐѭἮ ֘ ￼ᶢ ‎Ӕּז

 ◗ ᾰ ᴵץᵍׁ ớ ι Ҏׁ ớ ᶢ҈ԇᴻ ṖẸׁḾ҈῾‎҆ҭᵙת Ề ￼א
ῼ Ӈῗιі ῼᴵ ᴩֹṰ ἆ῾ ￼ ј ḧớᵙӬ ￼ẽᵠιԎѧỄᶺјᶈԇᴻ￼ί
ֺ ᶀԓιẊћᴵ ╧ᴣḾ҈῾‎҆ҭ￼Ѯ ֶᾸᵙӬ ￼ ι ҎѮ ֶᾸᵙӬ ᴵ Ẋј⃰
ιẊћ Ề ẊјӠא ῾‎￼ א ᵼ℅ιј Ӡ ḫ ‛ἆў јҺљׁא ớ ѧ

῾‎ ‛ἆў ḕᶈῘא Ṯầ

ᴰ ῎ι ◗ ᾰ ѧ￼ӡỤҝἈ  ◗ ᾰ Ḣἄѳῄιᴵᶈ῾ ї￼ừ֙ї Ӣ
ᾡ ԇᴻ￼ ҆ ᵔṪἆҦתᶎјѭ ◗ ᾰ ѧ ￼⃰ ớἆ῭Ὰ ◗ ᾰ ѧ￼ӡỤεᵼᾺ
ӡỤ ῾‎҆ҭἆԎҤᴝᵼἍ ζἨἻүӍ ү



•ồᶒᴇᶰ

ᵼׇ ҅

ấᶊᴦ
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ѭ ╪

2025ẉў Ҙ♇ ₀ỔᶓᴈᶱɊ ᵽא ҆

2025ẉ ᾎח ְԀấɊ ᵽҦת Ẁ ḥח

▫ἃ ’ Ɋ ᵽ Ởא

Mynd.ai ₀ỔᶓᴈᶱɊ ᵽא ҆

іAI ₀ỔᶓᴈᶱɊ ᵽא ҆

ṝῺ ₀ỔᶓᴈᶱɊ ᵽא ҆



4

Mynd.ai

–ịҗ

╙Ở

Å ԅ ẾAIἇּצι▫ἃᴣẔּזῸחўח ớ֫
ַ ꞌᵃ⅝ώ 3.9Ѧ︣֫♇

Å ῁ IP ᶟԅẉ￼ῴ╗ ἋᾭεMAUζᵃ⅝ᶭזּ
11.1%ιїᴁẉע⅝ᶭ 7.1%ι ᵺѦᴁẉ
ẙӠὙᵃ ᶭ⅝ע

Å ‎ ềῸIPᵙ ѳ IP￼ᾠԄᵃ⅝ָ֫ᶭ
6.4%ᵙ21.3%

Å ῾‎ ᴧњ├҈AIᴝּו▫ἃ

Å ẔḾṴᶋ￼ј ḧớιὙ Ầṝἄ Ҹקѯὺι
2025ẉ ᵺḗẙ ᾯEBITDA Ὣע⅝ ֟62%

Å ἅҪἛᶽ￼Ḡ ӔἅҪ ᶼὸ֧ᶺ ԅᾺו ι
ԎѧץὐAIῸח

Å ғᵝ ￼ἛṝεᾭḔ‰ⱲιҲў ֘Ά⁮ι
ActivPanel LE ζιṄẦὂ῭ ᶽ￼☺ᶈṴᶋ

Å Ầᴧ ╖љҍ╖Ṵᶋ￼Ὰ 
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2025ẈіᴀẈ ֶ ᾶג ḃ

2025
47.7% 41.4%

( Ҍָ )

2025
3.9 3.0

(%)

2025
28.4% 7.0%

( Ҍָ )

111
116

164

2024 Ґ 2025 ҏ 2025 Ґ

4.0%

4.9%

7.9%

2024 Ґ 2025 ҏ 2025 Ґ

1,752 

1,350 

1,255 

2024 Ґ 2025 ҏ 2025 Ґ
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–ị Ὥז

( ) 2025 2024

4,475 6,047 -26.0%

3,276 3,938 -16.8% IP

Mynd.ai 1,197 2,106 -43.2%
2024

3,146 3,942 -20.2%

659 758 -13.1%

% 14.7% 12.5% +2.2 

935 1,164 -19.7%

% 20.9% 19.2% +1.6

1,013 1,429 -29.1% AI

% 22.6% 23.6% -1.0 

151 311 -51.4%

/ 59 (140) -142.1% 2024

 220 110 100.0%

430 280 53.6% 2025



Å ᾁԃᵃ⅝ї 43.2%ιѮ ᴝᵼῗ2024ẉїᴁẉ֧ᵩ
ᾺזᶖΈᾨўחҨᴣ ў ∂ ᾯᵕῼὙ ￼ẽᵠ
Ṵ֙ ҈ ḧι ῼḭἋ ∂Ṅ ℓᵻ״

Å ֪ ấᾀᵃ⅝ 21.1%ιὙ Ҹקἄ  ‗

Å Ύ ╙Ởѝײַזᾁԃᴉ▫ἃᴣẔּזῸ֫ח ￼88%

Å ֪ ấᾀᵃ⅝ї 22.1%ιἅҪᶓὙ ẾAI+ἇּצι
ἄ  ᾦẔ⃰ԅ Ῐא

Å ֪ ╠ֶᵃ⅝ї 3.0%ιᾠԄ￼ї ἄ 
Ἅ ֫Ἱ╦ιᵼ℅ ớ֫ ַ ꞌᵃ⅝ώ3.9״

Ѧ︣֫♇ 27.4%
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֪ Ὥז

Mynd.ai╙Ởᴢẓⱴΐז

( ) ╙Ởᴢẓⱴΐז Mynd.ai

2025 2024 YoY 2025 2024 YoY

3,276 3,938 -16.8% 1,197 2,106 -43.2%

2,852 3,399 -16.1% 299 547 -45.3%

(%) 87.1% 86.3% +0.8 25.0% 26.0% -1.0

( ) 897 925 -3.0% (358) (297) 20.5%

-  (820) (1,227) -33.2% (193) (202) -4.5%

-  (406) (488) -16.8% (251) (266) -5.6%

-  (658) (705) -6.7% (211) (362) -41.7%





∟ ⱴỦ ӟἵӯẛᶬ

ÅMAUᵃ⅝ᶭ11.1%ιPCUᵃ⅝ᶭ7.8%

Å ▫MAUᵃ⅝ᶭ7.3%ιᴭ ⱱMAUᵃ⅝ᶭ43.9%

ữ ӯẛ ײַ IP

ᵜ ᵘשᶞֲᾚṽΎᶬ  

Å ᶟҽ ṇ▫ἃṰ҈ẉԓ і ỉӡ Ἧ

ᴂѭ ᵽ ᶺѦѮ╙ṇ▫ἃẈᴶιѭIPṾ‎Ὰᵝ

ᶭ ψ

ÅἭӊԅר  Ṵᶋט ι҈ẉԓὸ֧ ᾰ ᶟ

Ҋ ⱱιẊὸ֧ ⱳ ᵙ ⱳם ⱱ ῭ᶺᶂ

ḲṴᶋ

ԒḲᵆֲᾚ︢ӟ ᴦṜ

Å2025ẉ1ῴῒ ט╗ ᶂḲט ₵ ι

2026ẉ1ῴ ẉ ὸ֧ᴝֳñѻṩ òѮ ιҥ

Қᾭᵃ⅝ώ״

Å2025ẉ6ῴљ ᴥⱱ ṩ♬Ṿ ’Ӡἴᶢ Һ ἄ

ԇ ᵀӐιᵏטñ Ề῾‎·ҍ╖ Ӡἴ òιᵗט

ẔESG ιώ ᾰק ớιיὸIPẽᵠד ᶅ
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ἵ ӈⱴỦҤ јᵺ∫

Ҥ ӈ30%ε ѿ♆ᵂ₦Ὕ30%׳

Ἃᴭזּ Ὑ ώ״

ᵺ∫ⱴỦ ᵂ₦ᶬ 10%

Ὑ Ӊԋ ♇￼ᵻ╙
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Å ẉ +ᵝⱲῄ ♬

Åᶇᶟ҅

Å♄ ᾳⱭⱱ  ♬

Å♄ ᾳⱭⱱ ԇ╜

ÅḲ῀

Å ῼ ẉᴂ

Å ⱱ ÅᾺῒ+Ӻ іүח

ÅᵏќԆת Ầᵏ

Å ♀ ᾳⱭ ♬

1ῐ 2ῐ 3ῐ 5ῐ 6ῐ 7ῐ 8ῐ 9ῐ 11ῐ 12ῐ10ῐ4ῐ

Åᵕẉẏⱱ үח

ÅᾺἐ/ᵻặ Ҧ

Å╞ ᾰι ט

ÅᵏќԆתẦῸ

Åẉẙᶹ

Å♄ ᾳⱭⱱ ԓ╜ Å ♄ Ẍ

Å99ꜝ₮

Å Ẍ ♬

ÅᾺᶇᵸ ᾳⱭⱱ 

Åᵏќѻת

Å Ẍ ⱱ 

Åᶂ ẉᴂ

Å ♀ⱱ  ᾳⱭ

ÅḲ῀ἇ

Åḁ Ὰ

Åᶇ Ҧ

ᶹ ẘὝ׳ⱴỦ ᴴẘј ꜜḔ

2026Ẉ ᶞ ֭
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MMO+ҵ ҏεגטѦᴁₐ ᾑ֦צ─

─ᶸѝזᴧỆᾚ אל

Å╤ᶹᾠԄᵃ⅝ᶭ 9%εὟ ᶊ ṳ ᶭ 23.6%ζ

Å╤ᶹᾠԄᴉ⅝Ṱὶ ѓἄ

Ѧᴁₐגט ᾑײַצԄⱢצҼί

Åẉԓὸ֧ñ№ Ọòљñ ừòѣᶽ ῭Ὰι▄ẙ ᵀ№ ᾰקὸﬞ֧│ֳᾺ

∩ⱳַײṆ╙ỞҒᵜגוἣṜԄᾚשᶞ

ÅCode-Alphaᶈᶜᴣ ᴍṒ ᶊιṰ Ѡᴇҍ ῄ ￼Ҧתᵀᵃ

ԄẈᾁԃ ᵂ₦+6.4% іᴀẈᵂ₦ +10.9%
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ñԒḲ+ ҅òẫύἵ ὕᾁԃᶬט

Å 37.6%׳ṔεARPPUᵂ₦ὝאלᾚֲצᵔẈ+ᵫѝױ

Å ᶁ╬IP ṇẈ₅ ⱴỦ∟▌ח εᶹѥ IP ח ṃאָ

ᶇ2026Ẉ ấṜ

Å ⸗ ⱳ ἵ ▲σԄẈ ѕ 2100ѓҙ⁸

Å PC ᾁԃ 3Ẉӟἵᶬ ε2025Ẉᾁԃֲᴖᴶᾚ

IPᾁԃᵂ₦ +21.3% εPC ᾁԃᵂ₦ +40.9%  
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ñ╙Ở+òἵ ∟ⱴỦחᶄἝאל

ᶞ x ₐ᷃Ṟ
2025ẉ10ῴ

Ềΐ x є ђ
2026ẉ1ῴ

Ṏᾴ Ấ
2026ẉ2ῴ

2026Ẉñ╙Ở+òῑῗ ᴦג

Å2025ẉᶈ ấ ᾰιᴖὝṀїι ᵀᾺᴂ ᾤғḙ  ‗ᴧ  ñᾭḔṟ╤ ▫Ὰּו ðð ▫ἃ ấᾰιò њ ֮ι

ệ ԓ№᷄ṟ ѕ ѓ 10ѦᾰιIPᵙ ᶟ ▫ἃ ά ιҨᾭḔἩ ἔ￼ט  Ɏ╙Ở + ᾑᾞɏ ᵀᾺ Ẫ

ÅӨי ấᾰι2026ῒ ι▫ᾠԄᵃ⅝ᶬ 28.9%ιҚ╙ ᵃ⅝ᶬ 25.8%￼Ѡ ιἅҪῶῺᶈҞẉὙ ἛᶽIPẽᵠדι ὸףּ

IPט ᵝוּ AI◙ׅ AIҊטṇ▫ἃ

15



AIᶬᾇἵ ẘ┼זὕ╙Ởѝטεצ┼ ԃԆᴺAIGCᾐӋỢꜝ

2025Ẉ - AIᶬᾇᾩҥ 2026Ẉ - AIᴜⱳᾩҥ Future -AGI

Å ַ ꞌᵃ⅝ώ  3.9ѥﬞ֪ ι ᴧ

ᵃ⅝ᶽẄזּ Ӊ 33%ιḫאῘ ￼  ᶭ

ᾦ

ÅAI ᶈԅ ▫ἃ ᴧṪӐ ѧ￼ᴉ⅝Ὕ׳  

25%ιἩ Ṱ▄ẙ▒ ⁄Ọּוғע

Åִ ℓḫ҃א AI ּוғѧỌ￼ ᶊιḢἄ҃ҡ

ṪԏẔֹּזẈᴶוּקғ￼

ÅỢꜝ ịјᾇ σ ♯ ñAI ᴜⱳò ɜ אָ ι

֮҈ 2026 ẉ і 1000 ѥ AI Agent 

ᶙᵓṩιṄ AI ṪӐ ᴉ⅝ώ״  50%

ε2027 ẉ ‰ѭ 70-80%ζ

Åֿכᴦ⁴ẩֲᾚσӘἘ AI ּוғדḫא‖ ᵽ

ι ἄ ñ2-3 ҙᵼ + AIò ᶈ Ѧῴԓ

Ḣἄ ₲ ẙ▫ἃ ᴧ￼‖ Ґҥ ד

Å ј♥←ὒ σ ‖ṵṕ ñּׄת+╙Ởò

ñRPG+ҵ ò  AI ῊҦ￼Ὰᶚ ᵀﬞ

│љṴᶋ

AIᶙ
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AIᴜⱳ╙Ởֿכᴦ ề εᶹ₂Ғᵜấᵎצ᾽╒₉ כֿ

ᴦ⁴ẩ–ịᴩכֿ ḽ₦

Ҽ ╙Ởֿכᴦ⁴ẩ

Åᵽ ₩χ֡ײі︣Қι ἄ 

Å ҦᵕῼχҨñῴòѭᴅӈι ἮԄᶽ

AIᴜⱳ╙Ởֿכᴦ⁴ẩ

Åᵽ ₩χҝ 1-3ᵄ⁄ỌѮֳιᾦꞌῘ ώ״

Å ҦᵕῼχҨñʒ /ṇῊòѭᴅӈιἄ ᶽẄ ֟

AIֲổѦị
ⱡ ὼ ﬞ│

AI ԅ ḧљḢԅ

AIⱳҒѦị
ἄҦוּט љ  

ғιồ ἔץᴵﬞⱱ 

AI Ѧị
ΰ Ἦᾣ ᾭὯ֫‘љ╗

ט ֮ιԅ╙ קט

єᶼAIѦị

♩∫
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AIẓⱴᶹ ấ εᴥᶸἶ ♥῀ Ӌᾶ Ὕ ⱴỦӋ

῀ NPC - ὓԃ ῡỢ

ṰἮᾣ1000Ѧ2Ҧΰ NPC 2ҦṄԏᶵ

Ѯộ ιᴵҨד Ѯ ḧ ‰ ֮ῄ

ιᴵҨἚ ▫ἃԓԅ ѭεץὐ ᶾι

ιҐ῏ιᾌ א ᶶ  ѭζιẊṰẦḊ

ֳ ԅᾺ￼ּזἋҐҊљӌ

AIᴥᶸἶ

AI ᶹὛו Ṱ ᶟIPᶺѦ⁄Ọ▫ἃᶋ

῟ι ℓ֜ק▫ἃעᶫ ώ״▫ἃӰẞẙ

AI ♥ -ὓԃ Ѳ

AI ﬞו Ḣἄ Қ ѭљ ἐ ѭ￼

Ầᴧιῃ  AI א῭ Қιᴡ

ḾṕιᵃῊᴵῶᾦώ״Ὰἐ▫ἃӌ ι

ḕפἋ₭ῄּזᾺּדי
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AIỢꜝṜῗ

♪ῑIPַײ

1. AI ԓḳẦᴧιὙ  ᶭᾦψ

2. ΰ NPC ᶊιώפּ״ḕљᵬўקᾭὯψ

3. AIἩ  אιḫט ₩Ẫ Ὰ

ᾚῡҹὒ

1. Ṉ10+AI▫ἃ￼ή ι ҃ ׅ+▫ἃι

Ҷ +▫ἃ Ά ψ

2. ΰ NPCᴝּו▫ἃ￼ή ψ

3. ᴗᴷ ԐIP￼ᶶ╗љAIק

AIAIє┌
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Mynd.ai

•ồᶒᴇᶰ
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ῴἈὠ ₱ ᶵṽΎַײ ѝᶬ ᵔῙ

Q3 2025 Q4 2025

EBITDA

(7.1)

(2.7)

( Ҍ ᾣ)

*

1.23
1.32

1.49

1.66

2026E 2027E 2028E 2029E

( Ҍ )

*: Ὴ Ѓ Ҳ ЄIFPD/IWB₴ Ї Futuresource  ñ2025 Ὴ ԝ꜠ ò

EBITDA 62% (IFPD/IWB) 35%
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ὕ֦Ԅᾚ ֗ᾛ’ε ὓṳᶊ ₱ᵺῄ

ᾐᴿὕ֦ActivPanel Suite TM  Ҭɇɇ  AI ײַ ֗ᾛ’εԑḲᴾ ὺӏ

ὕ֦ԄᾚActivPanel 10 ֮ᶼṛɇɇ  ⱶ Ἤ ὺӏ ᾮ ẘԑḲ
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ԄᾚҒᵜ ᴿ їᵂṳᶊשׁ ₱

ActivPanel LE
 - 

ActivPanel D-Series
 - 
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ᴧỆẌ↑ַײ ѝ

2026 BETT 2026  ISE 

2025 3 Tech & Learning 
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AI
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ѕAI Ɇ ᶁḱ אָ

Å љ┬ᶂ ᾨ љ ֳᾺ ε┬ᶂ ᾨ ζ
￼AI ўᾨ ᵀӐ ҈2025ẉ5ῴі ι ᵇ
ԅᶂᶽḙּוᵙ ẉ ӌώӗ ўἩ ᶡ

Å 2026ẉ2ῴ ℓљ┬ᶂ ᾨ Ὰ￼ ᶵố
ẹιấ ԅᶂ ᶀԓAI ɒҡḙѽֹṏўɓ￼ט
ỗӌוּ

Å ᶈᵰ Ởת їιἅҪ҈2026ẉ3ῴ⃰Ẫᵏט
҃AIΰ ᾨḯ ṄᾯᵀӾ ￼ҊטῘ
Ἡ ιΰ ḙѽ ҭιҨᴣAI ￼ᾨḙṪԏ
ғᵝιṄѭᵰ ᴣᾯѦ ╖ᶊת￼ᾭḔᾨ
ᴧṝώӗק₩ ‾―
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ѕAI Ɇ AIᵓṩּש

AI

Â Ԅ ῶԒḲⱳҒԄ ιἔ ҽ Қד₩Ẫ￼
ᾦꞌּג

Â AIᵔṪ7Ö24ṇῊј Ᾰ ѮḢἄԄ∫ ♩ṩӏι
ῂ ҚṪẇ ᴏᴵḫא╤ Ҹ ԓḳ￼ồ ғ֧

Â ὸטԓḳּוғҡɒҚṪ ῀ɓᵇɎט ɏח
ιḫק֝‰א ק₩ ‖ ק ‰

Â ҨAIᵔṪ ѭ⁄Ọι ἄɎҙῡᴂᵂ ῀ֲԉ
ɏιѭᾨ ᶟ￼ԓḳ ӗק₩ љΰ ק
״ ├ԄẶל Ἡט

AI ֥Ҳ ҏЇ῎ ԓ ₴ԋAI

֥₴

∕

┼ᵲ
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