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Acroud Q4
Investor Presentation

1 Quick overview

Robert
Andersson

CEO

. The Journey Ahead

 — s Financial Details
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Forth Quarter

Revenue amounted to 2 497 kEUR (3 285)

EBITDA amounted to 1 292 kEUR (1 914)
Profit after tax was -685 kEUR (610)

Change in New Depositing Customers 3%

Cash flow from operating activities 958 kEUR (1 765 kEUR)

Q4 2020



2020

Revenue amounted to 11 630 kEUR (14 302)
EBITDA amounted to 5 492 kEUR (8 357)
Profit after tax was 1 256 kEUR (4 934)

Change in New Depositing Customers -18% (-19%)

Cash flow from operating activities 5 765 kEUR (8 157 kEUR)

Q4 2020



Diversified product offering

across the iIGaming value chain.

Share of Revenue Q4 2020

o

)\ !

Sports
Poker bo! Other
Betting
(14%) (11%) (2%)

Segment includes Acroud’s high Segment includes Acroud’s high quality Segment includes Acroud’s high Segment includes Acroud’s affiliate sites
quality casino affiliate sites such as poker affiliate sites. Most famous brand quality Sports Betting affiliate sites. related to mortgages, Esports, Fantasy
Casino Top 10, CasinoTopLists and PokerListings known as one of the A new vertical which was launched Sports, Lotto and web-hosting.

Casinoguide most complete and interactive online in 2018 Mortgage is considered non-core and
poker guides globally. requires limited maintenance

Focus on fewer high quality brands | each

vertical set to drive organic growth

Investor Presentation
Q4 2020




Key Events
During and After Q4

Execution of growth strategy
New share issue 35,294,118 shares

Strategic Acquisition of RIAE

Granted a licence to operate in several US states ----

Acquired the assets of Power Media Group

Acquisition in combination with organic growth
Raised approximately SEK 90 million

Sports Betting and Emerging Markets

Sports Betting, Casino and Poker affiliate

Voonix, Matching Visions & Traffic Grid



2 VOONIX

parT of (5CROUD

a software company aimed at improving information
and productivity for affiliates in various industries

paet of ()CROUD

an iGaming network with a premier position in
Casino Affiliation in the European market

TRAFFICGRID2>>

parT of (()CROUD

focused on delivering marketing campaigns
within iGaming to reqgular affiliate networks

Investor Presentation
Q4 2020 8



CEO

Intense change management

e Shift in strategy to be more offensive
e Secured refinancing

e Raised new capital

¢ Changed the company name

e Executed strategic acquisitions

e Prepared for strong future growth

e Built a strong team
e Transformed mind-set
e Entrepreneurial & forward leaning

e “A crowd” of brilliant minds
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How do we get there

Q4 2020



Strategic
Repositioning

Moving form few markets and a single business
model to a diversified model with stronger focus on
the products and software with multiple revenue
streams

.
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High
barriers
markets

Software based core and services

QoMIiNg

Websites with static content

Low
barriers
markets



PILLAR TWO

Igleligle

Unique service br

businesses together



Geographical Rich content
Streaming

U.S. and emerging markets Acroud will have an opportunistic approach and mindset to
invest and build in high growth markets.

We aim to build strong market positions in emerging market

with a diversified portfolio of brands.

STRATEGIC

Software as a Service

Beyond iGaming

Focus on and allocation of our resources to our most important brands
in Europe with the highest growth potential The goal is to significantly
increase our market share for selected focus brands.

13



Less Is more Diversification of
Revenue Streams

New key employees signed. Increased focus on execution Strengthened key account team brining a focus on business
and “doer mentality”. Allocating more resources to a development and new revenue streams. It’s not just about
smaller number of focus areas. Focus on the development increased pace on adding new partners and deals, but

of brands and markets Innovative ways of up-selling to our partners
and new ways of reaching our traffic

TACTICAL

M&A

Strengthened key account team. Increased pace of adding new
partners and deals, thereby strengthening our product offering to our
users.

14



Reqgulations

marches on globally
Benefitting large players

: : Regulated
Main purpose of requlations Partl lated
. . “3 Partly requlate
e Protect the consumer from addictive gambling R )|/ t ’ t
egulatory movemen
e Increase tax income for the government e '

Non-regulated

e Take full control of the iGaming industry from a
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Effects of regulations o al

>

e B2C profitability generally decreases due to tax increasing the
demand for more cost efficient marketing

e Restrictions on marketing through traditional media increasing the
demand for alternative marketing channels such as affiliates

e Increased demand for compliant partners regulated operators tend to
partner with companies with well-developed regulatory frameworks

e Sustainable market in general regulations make the market more
sustainable with a clear set of rules.

Investor Presentation
Q4 2020




U.S. Sports Betting
_egalization Map & Acroud Engagement

Ongoing regulation. Ongoing process likely 2022-23

Acroud Application filed / pending. Likely March 2021

Acroud Licence / Business Certificate

Already have a legal, requlated sports betting industry
Or have passed legal sports betting bills, not yet launched.

Investor Presentation
Q4 2020




With focus on building a strong portfolio
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Investor Presentation
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M&A

Strategic value: US market/Sportsbook

The Target is offering betting tips directly to
consumers, which is not subject to reqgulations and
may therefore be offered across the American market.

Adding Acroud'’s services for affiliation and lead
generation to the Target’s offering will bring an
additional upside, as well as creating a strong
position in American states soon to be requlated.

Q4 2020
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The financials

120
4,000
3,567
3,500 3285 101 100
3,000
80
2,376 2,497
2,500
60
~ 2,000
o
0
1,500 40
1,000
20
500
0 0
Q4 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q4 2019 Q12020 Q2 2020 Q3 2020 Q4 2020
Revenue development during 2020 was impacted by that the Company NDC levels showing trend-shift driven by Poker and Sports Betting increasing
adjusted its product offering to ensure compatibility with the rules in the Dutch by 120% in Q420 in part driven by acquisitions.

market in July 2020, recovering in Q420 showing positive trend.

Investor Presentation




The financials

Revenue splits

@ Poker 26% (14%)

() sports Betting 8% (11%)
Other 2% (2%)

() casino 64% (73%)

We see continued increase in Poker vertical after re-launch of

Pokerlistings.com and WSOP. The Sports Betting vertical will increase in
importance onwards in-line with new strategy and ongoing acquisitions.

Investor Presentation

() Europe 64% (74%)

() N. America 20% (13%)

@ other 16% (13%)

The traffic on our sites is increasing and our position with strong domains in
the North American market is strengthening as more states are regulated.




The financials

Revenue diversification

1% 2% 2% 5% 1% 2% 1% 4%  12% 10%
) ) 17%
Strategic Shift 22750, -
30%
to Revenue Share a5, Jl 0%
47%
: 59%
Underlying trends
szl
e Strategic shift from CPA to Rev Share stabilized °
around 55-65% in 2020 (62% in Q4'20 compared to
64% in Q4'19).
e Shift impacts top line negatively short term, but
positively long term (i.e. timing effect)
e In second half of 2020, we diversified our revenue
streams, actively working on upselling to our
customers and value-adding services, resulting in
+10% of our Q3 and Q4 revenue being generated via
this new revenue stream. Q3'7 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3 '20 Q4 '20
‘ CPA ‘ Revenue Share ‘ Other

Investor Presentation




The financials

Cost base Development

2 500,00

2 000,00

Acroud cost base has been relatively flat the last
quarters, however we are since Q3 2020
reallocating costs towards marketing costs such
as content, direct sales and SEO work, which have 1 000,00
a direct correlation to future revenue development.

1 500,00

In connection with the strategy work, further 500,00
efficiency measures have been implemented,
which will bring cost reductions and improved
operating margin in 2021.

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q4 20

0,00

‘ Personnel costs ‘ Other costs

Investor Presentation




The financials

EBITDA Development

Acroud operates with a continued high EBITDA
margin +40%. EBITDA and margin development in
2020 has been directly correlated to top-line
decrease as cost base has been stable last
quarters.

Q420 was positively impacted by non-recurring

items showing an Adjusted EBITDA of 1 023 kEUR.

Investor Presentation

3,000
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2,000

1,500

1,000

500

1,915

Q4 2019

Q12020

Q2 2020

Q3 2020
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Financing
and
Gross Debt

Investor Presentation

3,2
2,8 2.7 2,8
2,6
30 293
I 23612 __24549 23749 55937

Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20

Gross Debt Net debt/Adjusted EBITDA

The business model enables fast deleveraging through strong margins and high cash conversion
(+80%). Net Debt to EBITDA expected to decrease in 2021 towards financial targets.

The directed new share issue of 90 MSEK (app. EUR 9 million) in November 2020 strengthened the
financial position of the Company and enables us to execute the new growth strategy

Repurchase of bonds in 2020 and amortization of bonds in Q3’20 / Q4’20 decreasing gross debt and
Interest costs.



Cash Flow
Development

Investor Presentation

Business model showing continued strong operative cash flow.
Q4 2020 lower due to temporarily top-line decrease.

EUR ’000 Q4’20 Q4’19 YTD20 YTD19

EBITDA 1292 1914 5492 8 357
Non cash items 0 13 125 -78
Change in NWC -334 -162 148 -122
Operating CF 958 1765 5 765 8 157
CF from investments -994 -185 -2 294 -2 193
CF from financing activities 5 898 -6562 -2 084 -8 694
CF for the period 5 862 -4 982 1387 -2 730
Cash conversion* 65 % 83 % 82 % 88 %
Cash position 8 114 6771 8 114 6771

CF from investments in 2020 mainly affected by settlement of purchase price consideration for th

€

assets in RIAE Media in Q4 of 699 kEUR and the 600 kEUR earn-out settlement related to MaxFreeBets

in Q3.

CF from financing activities in 2020 related to the directed new share issue (8 850 kEUR) in Q420

counterbalanced by repurchase of bonds (-6 136 KEUR), transaction costs (-1 616 kEUR), amortization

payments (-1 1/8 kEUR) in H220 and quarterly interest payments (1 828 kEUR)

* Cash conversion has been calculated as operating cash flow reduced by capex/investments excluding acquisitions/divestments in relation to EBITDA



The financials

Key
Figures

Investor Presentation
Q4 2020

kEUR

Revenue

Organic growth, %
EBITDA

EBITDA margin, %
Adjusted EBITDA

Adjusted EBITDA margin, %

Profit after tax

Earnings per share (after dilution)

Adjusted profit after tax

Adjusted earnings per share (after dilution)

Net debt/EBITDA (rolling 12 mth)

NDC growth, %

2 497

-24 %

1292

52 %

1023

41 %

-685

-0.008

94

0.001

2.6

3%

OCT-DEC

3285

-31 %

1914

58 %

1914

58 %

610

0.008

1193

0.016

2.8

-17 %

-24 %

+/ pp

-33 %

-6 pp

-47 %

-17 pp

-212 %

-194 %

-92 %

-93 %

+20 pp

11 630

-18 %

5492

47 %

5782

50 %

1 256

0.016

2992

0.038

2.6

-18 %

JAN-DEC

2019

14 302

-25%

8 357

58 %

8 357

58 %

4 934

0,065

4219

0.056

2.8

-19%

-19%

+/ pp

-34 %

-11 pp

-31%

-8 pp

-/5%

-76 %

-29 %

-32 %

+1 pp
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How do we get there?




Closing

e Moving towards Service company
e New revenue streams

e Lowered risk profile

e Strong M&A

e Shareholder value in focus

e Strong Cash flow from operating
activities




We still have more pieces of the puzzle to put in place via additional
acquisitions and continued development of the underlying businesses.
The Acroud puzzle is building The Media House of The Future and we are
prepared for solid growth. You can expect us to continue to keep our rapid

pace, invest wisely and challenge the status quo.

As we all know the only constant in life is Change.

Robert Andersson
CEO and President
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Thank you!
Now Q&A
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