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RECORD REVENUE

'EUR 10 281 000

REVENUE GROWTH

RECORD NDC

-~ 117,365

NDC INCREASE
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EUR 10 281 (/7 200)

-

« Ad]. EBITDA omounted to ................... EUR 1614 (1 802)
e Profitaftertaxwas ......................... EUR 21 258 (1 248)
« Adjusted profit aftertaxwas .................. EUR -931 (588)

 New Depositing Customers..................
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Record Revenues

Another record NDC number: 117.365 An all time high.
Very active quarter of restructuring

Written procedure related to the bond

Renegotiations of all Earn out deal

Moving “core" to Serbia

Setting the company up for future success
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Group Revenue Development

10 019 10 281

10 000 9 300

8 000 7 003 7 200
6 448 6 540

6 000
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Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23

6 683

B iGaming Affiliation segment SaaS segment
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a Crowd of Companies

Leading Aftiliate Oftering
B THE Super Affiliate Network 3 matching visions
B Global Poker News _ - PakerListings
B Sweden’s Largest Sport Betting Corﬁmunity . @ ?XE’H& i
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B Traditional SEO Casino & Sport Affiliation

B Media Buying & Partnership
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Revenue development

10 019 10 281
10 000 9300
8 000
7 003 7 200

6448 6540 6 683
6 000
4 000
. . l I l

_ Q3-21 Q4-21  Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

B iGaming Affiliation segment SaaS segment

Second quarter revenue has increased by 43% year-on-year to EUR 10 281 thousand from
EUR 7200 thousand, mainly driven by the latest acquisition of Acroud Media.

Revenues from the SaaS segment amounted to EUR 3 480 thousand while revenues from
the iGaming Affiliation segment amounted to EUR 6 801 thousand.
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NDC development

140 000
120 000 117 365
100 000 92 659
84 086
80 000
60 000
40 000 39 632 32 328 33538 35134 33792
N H .
- Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23
B iGaming Affiliation segment SaaS segment

Acroud keeps delivering high number of NDCs to its partners via both iGaming Affiliation
and SaaS (Network Model) businesses. During Q2-23 NDCs amounted to 117 365,
representing a year-on-year increase of 234%. This growth is led by the iGaming
affiliation including the latest acquisition, as well as the network-based SaaS business
which also had a slight increase in the NDCs delivered.




Quarter-on-quarter increase in revenue in Q2-23 of 11%is a
result of an increase in Sports betting and SaaS network

Reven ue Bridge QOQ model revenues partly set off by a decrease in poker and

casino. SaasS subscription model revenues remained in line

vs Q1-2023

1193
210
(3)
(8) (261) (150)
9 300

Q1-2023 SaasS SaaS Casino Poker Sports Betting Other Q2-2023
Revenue Network Subscription Revenue

Model Model
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COSt Bridge Q2-2023 operating expenses have increased when compared to previous quarter. The

increase is mainly attributable to the Media business due to continuous investments in

VS Q 1 = 2 O 2 3 growth strategies.

1304 110 20
/3
/7 159
Q1-2023 SaaS Other Personnel Other Q2-2023
Cost base Network Model External costs costs Net Operating Cost base
Payouts costs
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Adjusted EBITDA development

The Group’s adjusted EBITDA in Q2-2023 has decreased
by 10% year-on-year to EUR 1 614 thousand, driven
mainly by an increase in costs in Q2-23 in order to
improve revenue growth in the Paid Media business.

2 492
During the second quarter, the Affiliation business
operated at an EBITDA margin (excluding one-offs) of
18% while the SaaS business operated at an EBITDA

2 500
2141
2 000 1781 1802
1614
1 496
1 500
1 258
1 062

1 000

500

margin of 13%, resulting in a blended Group EBITDA

- margin (excluding one-off costs) of 16%.
Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

B Adjusted EBITDA
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IGaming Affiliation

6 801
7 000
6 000
Revenue
Development
3 000
iGaming Affiliation revenue in Q2 increased to EUR 6 801 (3 200)
thousand, representing an increase of 113% year-on-year and 13% 5 000
increase quarter-on-quarter. Revenue growth is mainly driven by the
latest acquisition.
1 000
‘Sports Betting is now our largest vertical in the iGaming affiliation
corresponding to 83% of the iGaming revenues whereas Poker and _
Casino revenues correspond to 9% and 8% of total iGaming revenues Q2-22 Q3-22 Q4-22 Q1-23 Q2-23
respectively.’ : :
W Casino = Poker B Sports Betting Other
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IGaming Affiliation

77% (41%) 21% (82%)
Revenue share SEO

Revenue L1%{32%) RGV?O u§ l % (15%)
"o B Social- an
M Od el by Afﬁ I IOtI O n Community-based

12% (27%) typ € 74% (4%)

Other
Paid Media

The revenue share represented 77% of total affiliation revenues whereas During Q2-2023, SEO-based affiliation represented 21% of the Q2-23
CPA revenue and other fees represented 11% and 12% respectively. This is iGaming affiliation revenues, Social- and Community-based affiliations
in line with the previous quarter and this model has changed since the represented 5% of the Q2-23 iGaming affiliation revenues whilst paid
Media acquisition. media represented 74% of the iGaming affiliation revenues.
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IGaming Affiliation
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IGaming Affiliation
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IGaming Affiliation
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SaaS Segment
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SaaS Segment
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SaaS Segment
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Gross Debt Net Debt / Adjusted EBITDA

22 000 20949 21083 20909
20 121
20 000
18 304 -
18 000
25
16 000
2,0 3,0
14 000 &8 2,5
1,5 | * af
12 000 |
10 000 1.0

Q2-22 Q3-22 Q4-22 Q1-23  Q2-23 Q2-22 Q3-22 Q4-22  Q1-23  Q2-23

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 20 121 thousand. Net Debt to EBITDA has decreased slightly during Q2-2023, to 2.2x mainly due to the effect of the newly acquired entity, Acroud Media.
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EUR 000

EBITDA 588 1802 2 702
Non cash items (28) 36 (14)
Change in NWC 1 449 (298) 512
Tax paid (341) (50) (527)
Operating CF 1 668 1490 2673
CF from investments (42) (439) (56)
CF from financing activities (863) (2 397) (1 932)
CF for the period 763 (1 353) 685
Cash conversion* 145 % 74 % 89 %
Cash position 3 064 1240 3 064

The Cash flow from operating activities during the second quarter of 2023 amounted to EUR 1 668 thousand.
Cash conversion improved significantly during Q2-23 and stands at 145% as opposed to the 48% of Q1-23. This
is a result of an improved net working capital in trade receivables and payables. We will keep working actively

to improve working capital levels and decrease amounts receivable from debtors.

CF from investments in Q2-23 mainly comprised of additions to intangible assets.

CF from financing activities in Q2-23 mainly comprised of paying bond interest on the new bond, dividends to
minority interest and repayment of lease liabilities (EUR 57 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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