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..................... EUR 30 905 (24 767)

- B

................... EUR 7 573 (5 395)
.................. ........EUR -18 421 (719)
............... EUR 1516 (1.064)
................. 186 550 (133 195)
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First quarter with our new Media Business

Optimizing! New Foundation and Management.

« Strategy to diversifying revenue streams and risks was right. - /
« Now 68% sports book revenue on predominantly rev-share = P 4

« Successful acquisitions promising strong growth 2023.

New era - right on track to deliver on our targets.
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Year-on-Year Growth

+40% adj EBITDA

Compared to \
Financial Target Delivered

/.89 vs 8

2022
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2023

Financial Target

DeRur
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year-on-year ORGANIC growth

20%

PLUS
Media Business



Group Revenue Development
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\ . PPC +
nnovative SEO @ Media inhouse

Continued development in our tier 1, 2 and 3 GEOs
SEO strategy is paying off at CPA/Hybrid models

@ Software & Technology ﬁ

358 Advertising £\ Media House
°58° Networks %> Partnerships

Building strong relationships with our contact us for more info
partners via large network partnerships (licensed operators only)
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Revenue development NDC development
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B iGaming Affiliation segmentet SaasS segmentet B iGaming Affiliation segmentet SaaS segmentet
Fourth quarter revenue has increased by 53% year-on-year to EUR10 019 thousand from Acroud keeps delivering high number of NDCs to its partners via both iGaming Affiliation
EURG 6540 thousand, mainly driven by the latest acquisition of Acroud Media. Excluding any and SaaS (Network Model) businesses. During Q4-22 NDCs amounted to 84 086,
FX effects, organic growth during Q4-22 amounted to -3.3%. representing a year-on-year increase of 160%. This growth is led by the iGaming
affiliation including the latest acquisition, outweighed by a decrease in the NDCs
Revenues from the SaaS segment amounted to EUR 3 679 thousand while revenues from delivered by network-based SaaS business.

the iGaming Affiliation segment amounted to EUR 6 340 thousand.
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Year-on-year growth in revenue in Q4-22 of 53% is driven by

= growth in Sports betting revenue mainly arising from the
Revenue Bridge

newly acquired entity and Poker products in the iGaming
affiliation segment. There was also a slight increase in SaaS
VS Q 4 - 2 O 2 1 subscription revenues and other revenues. Such increase
was partly set-off by drop in SaaS Network-model revenues
and a decline in Casino revenues.

3791 50
>8 159
6 540
Q4-2021 Revenue Decrease in Increase in Decrease Increase in Increase in Increase in Q4-2022
SaaS-Network  SaaS-Subscription in Casino Poker revenues Sports Betting Other revenues Revenue
revenues revenues revenues revenues
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Q4-2022 operating expenses have increased compared to Q3-2022. The increase is
driven by the increase in other external costs and personnel costs (driven mostly by the

COSt Bridge new acquisition) and also lower capitalized work. The cost of payouts to sub-affiliates
in SaaS Network model have decreased in line with revenue.
vs Q3-2022

We will continue to focus on cost control in order to run operations with a high margin.

209
2310 122
(301)
5187
Q3-2022 Cost base Decrease in SaaS Increase in Other Increase in Personnel Other Net Operating Q4-2022 Cost base
Network Model payouts External costs costs costs
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Adjusted EBITDA development

The Group’s adjusted EBITDA in Q4-2022 has increased
by 135% year-on-year to EUR 2 492 thousand, driven
2497 mainly by the Media acquisition.

2500

During the fourth quarter, the Affiliation business
operated at an EBITDA margin (excluding one-offs) of
37% while the Saa$S business operated at an EBITDA
margin of 11%, resulting in a blended Group EBITDA
margin (excluding one-off costs) of 25%.
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During Q4-2022, Acroud had one-off expenses impacting
EBITDA of EUR 150 thousand attributable to termination
benefits in line with the new strategy and costs incurred
in acquiring Acroud Media Ltd.

During Q4-2022, Acroud had one-off items amounting to
EUR 20 679 thousand mainly relating to the impairment
charge of the Highlight Media business, the charge to
reflect the estimated earnouts relating to Power Media
Group and The Gambling Cabin and currency effects in
relation to the bond. Such adjustments did not impact
Acroud’s EBITDA but affected Acroud’s net profit.
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IGaming Affilation

/4% (38%) 32% (82%)
Revenue share SEO

Revenue 12% (1% Revenue o (16%
m CPA ®m Social- and
M Od el by Afﬁ I Iqtl 0 n Community-based

13% (32%) ty P c 59% (2%)

Other
Paid Media

The revenue share represented 74% of total affiliation revenues whereas During Q4-2022, we continued to diversify risks and traffic sources. SEO-

CPA revenue and other fees represented 12% and 13% respectively. The based affiliation represented 32% of the Q4-22 iGaming affiliation
change from last quarter is in relation to the Media acquisition. revenues, Social- and Community-based affiliations represented 9% of the
Q4-22 iGaming affiliation revenues whilst paid media represented 59% of

the iGaming affiliation revenues.
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IGaming Affilation
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IGaming Affilation
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IGaming Affilation
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SaaS Segment

M, \J 4 Investor Presentation
eROUD




SaaS Segment
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SaaS Segment

M, \J 4 Investor Presentation
eROUD




Gross Debt Net Debt / Adjusted EBITDA
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Acroud's business model enables fast deleveraging through strong margins and high cash conversion. Our Gross Debt has increased following the refinancing process in July 22 — now amounting
to EUR 21 083 thousand. Net Debt to EBITDA decreased drastically during Q4-2022, to 2.5x mainly due to the effect of the newly acquired entity, Acroud Media
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EUR 000

EBITDA 2 342 817 7 890 4 676
Non cash items 43 (56) (368) 4
Change in NWC (544) 21 (1412) (307)
Tax paid (303) (140) (514) (1 092)
Operating CF 1 538 642 5 596 3 281
CF from investments (395) (701) (3 239) (5 264)
CF from financing activities (601) (939) (2 260) (3 893)
CF for the period 542 (998) 97 (5 876)
Cash conversion* 78 % 89 % 80 % 82 %
Cash position 2416 2 202 2416 2 202

The Cash flow from operating activities during the fourth quarter of 2022 amounted to EUR 1 538 thousand.
Cash conversion during Q4-22 (78%) was lower than previous quarter (83%). Negative net working capital is

mainly attributable to the new acquisition which has increased the trade receivables of the group when
compared to previous quarters. Such negative working capital is expected to self adjust in Q1-23. We will keep
working actively to improve working capital levels and decrease amounts receivable from debtors.

CF from investments in Q4-22 mainly comprised of additions to intangible assets.

CF from financing activities in Q4-22 mainly comprised of paying bond interest on new bond (EUR 578 thousand) and
repayment of lease liabilities (EUR 58 thousand).

Cash conversion represents operating cash flow reduced by capex/investments (excluding acquisitions/divestments)
as a percentage of EBITDA (excluding one off items).
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