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EDITORIAL

AdTheorent CEO James Lawson on Going Public, Future of Adtech
By IPO Edge

By Jarrett Banks

Advertising-technology company AdTheorent Inc. plans to merge with SPAC MCAP Acquisition Corp. (Nasdaq: MACQ). The company uses machine
learning and data science to optimize advertising and marketing campaigns for its customers.

IPO Edge sat down with CEO James Lawson to find out more about going public and the future of adtech.
IPO Edge: We’ve seen a number of adtech companies enter public markets in recent months. How are you different from others in the space?
Within the programmatic ecosystem, AdTheorent is a Demand Side Platform, or DSP - but we’ve reimagined what that means.

We are fundamentally different because we have pioneered a new method to target digital ads in a programmatic marketplace without relying on the
primary methods of the past: cookies and licensed audience segments. Our new method — Predictive Advertising — drives industry-leading campaign
performance without relying on user-specific profiles and individualized data. In place of legacy targeting methods, AdTheorent’s Predictive Advertising
platform leverages award-winning data science and machine learning (ML) capabilities to deliver advertiser-specific business outcomes for our advertisers.

Our brand and agency customers today not only want, but require, measurable business outcomes from their ad spend. That’s AdTheorent’s specialty. If a
brand’s KPI is an online insurance quote application, for example, our platform and ML models will identify data attributes present most often when there
is a conversion event. Then, our bidders automatically optimize toward those attributes to drive KPI performance, and our models learn and refine
optimizations over time as more conversions occur. These attributes may include things like device type, operating system, one or more keywords in the
URL, keywords in the page content, geographic data, time, or approximately 200 other data attributes that are available to inform our machine learning
models. Using historical conversion data, we can determine the likelihood that each specific bid request will drive the online or real-world actions our
clients desire. We model towards and deliver advanced conversions, not just clicks, and our ability to do so continually improves as our machine learning
platform makes automated optimizations which make our ad targeting even more efficient. And this ability really sets us apart from our peer group.

On top of this revolutionary platform and approach, AdTheorent’s proprietary suite of tools, methodologies and vertical solutions maximize performance
and ROI for advertisers while operating in a privacy-first manner, which has become an essential element for brand marketers. AdTheorent’s platform is
more effective and privacy-forward than other AdTech companies. This combination of consistent performance and more reliable business outcomes is
what keeps our customers coming back and entrusting us with more of their business over time.

IPO Edge: Why are you going public now, and how will it benefit the business?

There has never been more demand for our capabilities and unique offerings, and now is a good time for us to accelerate the scale of our operation. We
spent the past few years investing heavily in AdTheorent’s technology, accelerating organic growth and increasing efficiency. From a financial perspective,
we are operating in excess of the ‘Rule of 50,” with Revenue Less TAC growth and adjusted EBITDA margin each expected to be around 30% annually
between 2020 and 2023. The market continues to move toward AdTheorent, which is validating for our business model and makes us excited about the
opportunities ahead.




Collectively with our investors, we believe AdTheorent’s unique positioning can drive outsized growth in the $90 billion market for US programmatic
digital media spend, projected to grow 17.6% per annum through 2024. The public company structure and proceeds provided by the transaction will allow
AdTheorent to optimize growth by increasing investment behind multiple growth vectors, both organic and inorganic.

IPO Edge: You are going public through a SPAC merger with MCAP but your record of financial performance seems to set you apart from most
SPACs, can you tell us about your thought process there?

It is true, we are not a typical SPAC target given our historical strong financial performance. We expect great things from ourselves in the future, of course,
but we come to the table with a track record of past financial performance that should be exciting and assuring for MCAP shareholders, and we think this
makes us very unique among SPAC targets. We had lot of strategic options for this next chapter but ultimately decided to continue our solid partnership
with Monroe given our history with them (as our lender) and their track record of success with other SPACs. We believe we will perform very well as a
public company given our disciplined approach to running a profitable and growing business.

IPO Edge: AdTheorent recently announced Q2 2021 business results, which showed continued growth in revenue. Can you give us insight into
these results and the business drivers for them?

We are very pleased with our Q2 2021 financial performance, which outpaced our expectations, growing revenue by 89% to $39.9 million compared to
$21.1 million in the second quarter of 2020. This growth demonstrates the power of AdTheorent’s technology and solutions and our ability to deliver strong
ROI for our advertiser clients. Brand marketers understand the value we provide to them and we have never been more confident about our ability to drive
long-term durable growth.

As a result, we raised our outlook for full-year 2021 and now expect revenue of at least $161.6 million, compared to our prior outlook for 2021 revenue of
$157.7 million and expect full-year 2021 Revenue Less TAC* of at least $106.2 million, compared to our prior outlook for 2021 Revenue Less TAC of
$102.4 million. Revenue Less TAC is a non-GAAP measure that adjusts for costs incurred to execute customer campaigns: advertising inventory, third
party inventory validation and measurement, and data — which is collectively referred to as “traffic acquisition costs” or “TAC”.

IPO Edge: Based on your experience thus far throughout 2021 and the nature of the digital market, what are the best opportunities to expand
your business for the rest of this year, and into 2022?

According to the Winterberry Group, digital media spending will exceed $171 billion in the US in 2021 and is poised for exceptional growth, driven in
large part by programmatic advertising. As I mentioned earlier, programmatic digital spending in the US is a $90 billion Total Addressable Market in 2021,
forecasted to grow at a 17.6% CAGR to $141 billion by 2024.




Since 2012, AdTheorent has pioneered a new way to target digital ads programmatically without relying on user-specific personal profiles and
individualized data. We have a history of operating efficiently, with consistent margin expansion the last four years, tracking toward 30% revenue growth
and 30% adjusted EBITDA margins in 2021.

We see a number of meaningful organic opportunities, including increased revenue in Connected TV, or CTV, continued vertical growth and expansion, and
we will look into international expansion given our privacy-forward approach to ad-targeting. We will also look to opportunistically invest in M&A to
accelerate these opportunities.

CTYV, in particular, is a major growth opportunity for AdTheorent. Streaming services like Hulu are the fastest growing sector as traditional TV dollars shift
to digital. AdTheorent applies machine learning to CTV to drive performance-based outcomes based on our advanced, proprietary analytics capabilities.
With limited investment, our 2021 CTV revenues are anticipated to be $40 million, representing approximately 300% growth year-over-year, and with
additional investment, we believe we can continue to materially outpace expected annual industry growth of 18%.

With respect to vertical growth, we believe it is important to continue to invest in solutions which solve our customers’ unique campaign challenges. That
means coming up with new and better ways to attain their campaign KPIs, sensitive to data limitations and rules in various regulated industries. We have a
list of innovations and new offerings that we are excited to explore across a number of different verticals, and this investment capital will help us accelerate
our plans.

IPO Edge: At the moment, cookies are the biggest trend in the digital advertising industry. Google has declared its intention to doing away with
cookies, and Apple is restricting the use of device IDs for advertising. How do you believe this will impact the industry, and what will happen to
the existing digital ad market, which is almost entirely compromised of cookie-based and ID-based ads? And how does AdTheorent benefit?

Google recently announced that by 2023 third-party cookies will not be used within its Chrome browser, following Apple’s work to phase out the use of
third-party cookies from the Safari browser. Google has delayed this transition for a number of reasons, including the chaos that would likely ensue if the
cord were pulled too quickly. Without the proper groundwork in place, publishers could be forced to enact paywalls on their content across the internet,
which would alienate consumers.

While the industry scrambles to figure out a replacement for third-party cookies and competitors in the adtech space are distracted by the coming transition,
we will continue to improve our algorithms and Predictive Targeting methods using machine learning. We will continue to win with customers because we
deliver superior ROIs and measurable results on the business actions that matter most to them.

Unlike our competitors, AdTheorent is already prepared for a cookie-less future, whether it comes tomorrow or years in the future. As stated previously,
AdTheorent’s advantage is that our ad-targeting approach does not require us to know anything personally identifiable or sensitive about the user, including
the user’s name, interests or website activity. We simply look at a moment in time — when a person accesses a piece of digital content — and we optimize
media buying decisions based on the statistical likelihood of a given ad impression converting on a given customer KPI. The bid requests ingested by our
platform include a number of different values and data points, including device type, operating system, one or more keywords in the URL, keywords in the
page content, geographic data, time, or approximately 200 other data attributes that are available to inform our machine learning models.




From there, there are microseconds in which AdTheorent and other DSPs are deciding whether to bid on that digital real estate. Our platform essentially
says: “The bid request has these data elements present. What do our models tell us? Is this going to be valuable for a brand trying to sell sneakers online?”
Our models are there to tell us that and make the best decision in an instant. Our platform evaluates more than one million impressions per second and we
bid on less than 0.1% of those impressions. This is the magic of AdTheorent and why we are able to consistently drive high ROIs for our customers. This
keeps our customers coming back and spending more with us over time.

IPO Edge: What do you see as the next big thing in the digital advertising industry?

Since 2012 the AdTheorent team has been working on the shared vision of ML-powered programmatic advertising. We’re not the product of acquisitions,
tuck-ins or bolt-ons. We created AdTheorent from the ground up, we have a gifted CTO who is an ad tech pioneer and who has been here with his core
team from day 1, and we will continue to rapidly innovate in the space and deliver the best results for our customers. This is the key going forward, as the
the digital advertising industry will continue to grow and adapt, based on consumer behaviors and preferences. I believe there will be an evolution of
AdTech towards machine learning-powered advertising, and AdTheorent is at the forefront of this shift.

At its core, data science and machine learning are easier to practice in rhetorical form, as many companies do on websites and in marketing collateral. In
practice, it is quite difficult to operationalize efficiently. Using data science and ML to target ads in microseconds is hard, especially when you consider the
advanced KPIs our customers expect us to drive for them. It has taken AdTheorent a significant amount of time to build and refine our platform and
solutions, and we have a great team of data scientists and engineers and product professionals who have helped us get here. We feel this has made for a
deep, wide moat when compared to others in the space.
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Cautionary Language Regarding Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. In general,
forward-looking statements usually may be identified by through the use of words such as “will likely result,” “are expected to,” “will continue,” “is
anticipated,” “estimated,” “may,” “believe,” “intend,” “plan,” “projection,” “outlook” or the negative of these terms or other comparable terminology and
in this communication include, but are not limited to, future opportunities for AdTheorent and MCAP, AdTheorent’s financial guidance for the full year
2021 and, the proposed business combination between MCAP and AdTheorent, including the expected listing on Nasdaq. Such forward-looking statements
are based upon the current beliefs and expectations of our management and are inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which are difficult to predict and generally beyond our control. Actual results and the timing of events may differ
materially from the results anticipated in these forward-looking statements.
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The following factors, among others, could cause actual results and the timing of events to differ materially from the anticipated results or other
expectations expressed in the forward-looking statements: inability to meet the closing conditions to the business combination, including the occurrence of
any event, change or other circumstances that could give rise to the termination of the definitive agreement; the inability to complete the transactions
contemplated by the definitive agreement due to the failure to obtain approval of MCAP’s stockholders; the failure to achieve the minimum amount of cash
available following any redemptions by MCAP stockholders; redemptions exceeding a maximum threshold or the failure to meet The Nasdaq Stock
Market’s initial listing standards in connection with the consummation of the contemplated transactions; costs related to the transactions contemplated by
the definitive agreement; a delay or failure to realize the expected benefits from the proposed transaction; risks related to disruption of management’s time
from ongoing business operations due to the proposed transaction; changes in the digital advertising markets in which AdTheorent competes, including
with respect to its competitive landscape, technology evolution or regulatory changes; changes in domestic and global general economic conditions; risk
that AdTheorent may not be able to execute its growth strategies, including identifying and executing acquisitions; risks related to the ongoing COVID-19
pandemic and response; and risk that AdTheorent may not be able to develop and maintain effective internal controls.

Actual results, performance or achievements may differ materially, and potentially adversely, from any projections and forward-looking statements and the
assumptions on which those forward-looking statements are based. There can be no assurance that the data contained herein is reflective of future
performance to any degree. You are cautioned not to place undue reliance on forward-looking statements as a predictor of future performance as projected
financial information and other information are based on estimates and assumptions that are inherently subject to various significant risks, uncertainties and
other factors, many of which are beyond our control. All information set forth herein speaks only as of the date hereof in the case of information about
MCAP and AdTheorent or the date of such information in the case of information from persons other than MCAP or AdTheorent, and we disclaim any
intention or obligation to update any forward-looking statements as a result of developments occurring after the date of this communication. Forecasts and
estimates regarding AdTheorent’s industry and markets are based on sources we believe to be reliable, however there can be no assurance these forecasts
and estimates will prove accurate in whole or in part. Annualized, pro forma, projected and estimated numbers are used for illustrative purpose only, are not
forecasts and may not reflect actual results.

No Offer or Solicitation

This communication shall not constitute a solicitation of a proxy, consent, or authorization with respect to any securities or in respect of the proposed
business combination. This communication shall also not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any
sale of securities in any states or jurisdictions in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction.




Additional Information About the Proposed Business Combination and Where to Find It

For additional information on the proposed transaction, see MCAP’s Current Report on Form 8-K, which will be furnished to the SEC concurrently with
the issuance of this communication. In connection with the proposed transaction, MCAP filed with the U.S. Securities and Exchange Commission (the
“SEC”), a registration statement on Form S-4, which includes a proxy statement/prospectus, and will file other documents regarding the proposed
transaction with the SEC. MCAP’s stockholders and other interested persons are advised to read the preliminary proxy statement/prospectus and the
amendments thereto and the definitive proxy statement and documents incorporated by reference therein filed in connection with the proposed business
combination, as these materials will contain important information about AdTheorent, MCAP and the proposed business combination. Promptly after the
Form S-4 is declared effective by the SEC, MCAP will mail the definitive proxy statement/prospectus and a proxy card to each stockholder entitled to vote
at the meeting relating to the approval of the business combination and other proposals set forth in the proxy statement/prospectus. Before making any
voting or investment decision, investors and stockholders of MCAP are urged to carefully read the entire registration statement and proxy
statement/prospectus, when they become available, and any other relevant documents filed with the SEC, as well as any amendments or supplements to
these documents, because they will contain important information about the proposed transaction. The documents filed by MCAP with the SEC may be
obtained free of charge at the SEC’s website at www.sec.gov, or by directing a request to MCAP Acquisition Corporation, 311 South Wacker Drive, Suite
6400, Chicago, Illinois 60606.

Participants in the Solicitation

MCAP, AdTheorent and certain of their respective directors and executive officers may be deemed participants in the solicitation of proxies from MCAP’s
stockholders with respect to the business combination. A list of the names of those directors and executive officers and a description of their interests in
MCAP will be included in the proxy statement/prospectus for the proposed business combination when available at www.sec.gov. Information about
MCAP’s directors and executive officers and their ownership of MCAP common stock is set forth in MCAP’s prospectus, dated February 25, 2021, as
modified or supplemented by any Form 3 or Form 4 filed with the SEC since the date of such filing. Other information regarding the interests of the
participants in the proxy solicitation (including AdTheorent and its members and executive officers) will be included in the proxy statement/prospectus
pertaining to the proposed business combination when it becomes available. These documents can be obtained free of charge as indicated above.




