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Q3 2023 investor presentation

Disclaimer

The following disclaimer applies to this document, any oral or video presentation of the information in this document by Azerion Group N.V. (“Azerion Group”) or any person on behalf of Azerion
Group and any question-and-answer session that follows the oral or video presentation (collectively, the “Information”). In the Information, “Azerion”, “Group”, “we”, “us” and “our” refers to

Azerion Group and its subsidiaries.

Azerion Group has shares and warrants listed on Euronext Amsterdam N.V and bonds expected in due course to be listed on Nasdaq Stockholm. The Information has been prepared by Azerion
Group for background purposes only. No reliance may be placed for any purpose on the information or its accuracy, fairness or completeness. This document and the information contained
herein may not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part, without the express
prior written consent of Azerion. This document is given in conjunction with an oral or video presentation and should not be taken out of context.

The Information and any opinions contained herein are provided as at the date of the presentation and are subject to change without notice. In giving this presentation, Azerion does not
undertake any obligation to provide the recipient with access to any additional information or to update the Information, or to correct any inaccuracies in the Information, including any data or
forward-looking statements. The Information is only preliminary and indicative, does not purport to be full or complete and does not purport to contain the information that would be required to
evaluate Azerion, its financial position and/or any investment decision. To the fullest extent permitted by law, Azerion Group or any of its subsidiaries or affiliates, directors, managers, officers,
employees, advisers or agents does not accept any responsibility or liability whatsoever for (whether in contract, tort or otherwise) or makes any representation, warranty or undertaking, express
or implied, as to the truth, fullness, fairness, accuracy or completeness of the Information (or whether any information has been omitted from it) or any other information or opinion relating to
Azerion Group, its subsidiaries, affiliates or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever
arising from any use of the Information or otherwise arising in connection therewith.

Certain financial data included in the presentation consists of alternative performance measures (“non-IFRS financial measures”), including EBITDA and Adjusted EBITDA , which may not be
comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of Azerion Group’s
cash flow based on IFRS. The alternative performance measures are used by Azerion’s management to evaluate the business performance and are believed by Azerion’s management to be
useful to investors. Even though the alternative performance measures are used by management to assess Azerion Group’s financial position, financial results or liquidity under IFRS, and these
types of measures are commonly used by investors, they have important limitations as analytical tools, and the recipients should not consider them in isolation or as a substitute for analysis of
Azerion Group’s financial position or results of operations as reported under IFRS.

For all definitions and reconciliations of alternative performance measures please also refer to . The Information may contain forward-looking alternative performance

measures. We are unable to provide a reconciliation of these forward-looking alternative performance measures to the most comparable IFRS financial measure because certain information is
dependent on future events some of which are outside the control of Azerion.
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Forward-looking statement

The Information includes statements, including Azerion Group's financial and operational objectives that are, or may be deemed to be, “forward-looking statements”. These forward-looking

” « ” o« ” o« ” o« » o« ” s ”  «

statements may be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “plans”, “projects”, “forecasts”, “anticipates”, “expects”, “intends”, “aims”,
“targets”, “seeks”, “continues”, “could”, “can have”, “likely”, “would”, “may”, “might”, “will” or “should” or, in each case, their negative or other variations or comparable terminology, or by
discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may and often do differ materially from actual results. Past performance of the Azerion
Group cannot be relied on as a guide to future performance. Any forward-looking statements reflects the Azerion Group's current view and expectations with respect to future events and are
subject to risks, uncertainties and assumptions relating to Azerion Group's business, results of operations, financial position, liquidity, prospects, growth or strategies, many of which are based, in
turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in Azerion Group's records (and those of its affiliates) and
other data available from third parties. Although the Azerion Group believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known

and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control.
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Key messages and highlights

Platform growth and improved efficiency driving profitability growth of 48% YoY

Solid strategy delivery Strong financial performance

Q3 Net revenue of “€109m driven by Platform growth
Q3 Adjusted EBITDA of “€18m up 48% YoY

YTD Q3 Net revenue of “€343m driven by Platform growth
YTD Q3 Adjusted EBITDA of “€46m up 52% YoY

Net revenue
Q3 2023

Adj EBITDA
Q3 2023

* Increase in Platform revenue and Adj. EBITDA margin YoY
* On track to deliver over €20m of annualised cost savings* YoY +3%

YoY +48%

Completed:
» Sale of social card game portfolio
* Bond refinancing
* Acquisition of Hawk, a multichannel DSP , :
Net revenue Adj EBITDA

« Confirm expected Adjusted EBITDA FY ‘23 of at least €75m YTD 2023 YTD 2023
* Net revenue FY 2023 now expected to be around €520m

a’ QzeﬂOﬂ * compared to the January 2023 baseline, excluding any foreign exchange effects



Key messages and highlights

Q3 strategic and business highlights

* azerion
ADVERTISER SOLUTIONS

Strong growth in Direct
Sales

Multiple trading
agreements won

Launch audio formats in
multiple markets

US operation consolidated
into Azerion US

Q» azerion

@ azerion

TECHNOLOGY
Acquisition of Hawk

Native ads for tablets

Flashtalking Partnership

@ azerion
PREMIUM GAMES

Sale of social card games

M azerion
PUBLISHER MONETISATION

Rolled out the new Azerion
Full Monetisation solution

Signed 58 new publisher
partners

Onboarded 3 new demand
side platforms




Key messages and highlights

Introducing Hawk - simplifying the digital ad supply path with efficient and easy to use technology

Hawk overview

* Hawk SAS is an independent Demand Side Platform (DSP) with a managed
and a self-service offering

* Hawk operates in 3 key markets for Azerion: France, Germany and the UK

* Multi-channel, multi-platform offering across mobile, desktop, audio,
DOOH, CTV and in-game

* Reported net revenue FY 2022 of EUR 50m

Acquisition a natural progression after successful partnership

October 2023
Azerion acquires
Hawk

Q3 2023
Acceleration phase

4

] June 2022
April 2022 Proof of Concept
Launch Azerion Hawk phase

partnership

Increasing
monthly

spend*

2022 Q3 2023

Q» azerion

* lllustrative purposes only, does not constitute actual ad spend by Hawk on Azerion’s platform

Rationale, expected benefits and synergies

* Increases Azerion’s scale and service offering in the key
markets of France, Germany and the UK

Market Collective ad spend of Hawk and Azerion creates
opportunities for improved trading agreements
* A single buying platform Ul will harmonize current
Deli process of running campaigns and drive optimizations
elivery across supply and delivery

» Strong sales proposition in emerging ad formats: audio,
DOOH and CTV

* Single buying platform to simplify Azerion’s offer to
Product brands
& Tech Opportunity to drive efficiencies across delivery, finance,
product and technology

Deal Structure & Key Terms

* Azerion acquired 100% of Hawk

* An upfront consideration of approximately EUR 7 million funded by Azerion
from its cash resources

* Earn-out over the following 3 years subject to customary arrangements
and capped at a maximum of around EUR 20 million



Integration and consolidation update

Majority of previously acquired firms integrated into Azerion platform

Transaction

aKeratce :

ADPLAY :

sy
p targetspot .

131 HybridTheory :

O HAWK

Q» azerion

Strategic rationale

Geographic diversity
Premium agency & publisher reach

Geographic diversity
Publisher monetisation technology
Premium agency & publisher reach

Geographic diversity
Diversification of ad formats
Premium publisher reach

Entry into digital audio advertising
Geographic diversity into the US & UK
Diversification of ad formats

Premium advertiser & publisher reach

Extend advertising performance management

Geographic diversity into the US & UK
Advertiser, Agencies, Publisher reach

Centralised DSP multi-channel technology
Attractive footprint in growth ad formats (CTV, Audio,

DOOH)
Geographic diversity

Integration level of completeness

Milestones Achieved

Operational, technical and organisation integration of
Takerate into Adplay completed

Mmedia publisher portfolio integrated into Adplay

Migration of Veedly and Vlyby teams into One Video
Platform

Commercial, operational and technical integration and
launch of Azerion Germany complete (Nov 2023)

Commercial and operational integration complete
Operational management of audio product led by regional
teams.

Commercial integration complete with launch of Azerion
US and Azerion UK

Data management platform technically integrated Into
Azerion ad tech solution

Integrated tech and operational teams into Azerion
organisation

Initiated integration of Targetspot and Delta Projects DSP
technology into Hawk'’s self-service single user interface



Consolidation and integration update

Continued progress in cost management and efficiency programmes

Revenue per FTE development

€FTE

105
100

95

90

85

80 73

—@—Revenue per FTE '000

96

-

75 —

70
65
60

Q12022 Q22022 Q32022

Selected examples of consolidation execution

Legal
Entities

-16

Q azerion

Hosting
Contracts

-8LTM

"FTE count at the end of the quarter

Q42022 Q12023

FTEs
100

Q22023 Q32023

Office
Leases

-22

# FTE'

1,600
1,500
1,400
1,300
1,200
1,100
1,000

YV V

Continued progress in the integration and consolidation of previous
acquisitions, as well as ongoing cost optimisation

Continued significant improvement in productivity with “28% increase
in Net revenue per FTE in Q3 2023 YoY

Continued focus on operational simplification and cost optimisation
leading to, for example:

Reduction of 16 legal entities across the Group since 1Jan 2023
8 hosting contracts consolidated to AWS in last twelve months
Reduction of 22 office leases since 1Jan 2023



Content strategy update

Consolidating fragmented audiences offering brand awareness at scale

Q» azerion

Interactive
ad format

Scale

Awadreness

@ azerion

400k+

Digital Advertisers'

a0y 600"

500m+

Active Monthly Users'

Fragmented
Audiences

Monetization

10



Content strategy update - Overview
Content providing a gateway to monthly audiences of over 520 million engaged users

Game content E-commerce

Digital publisher partners (General content)

UW[S] dailymotion  zeasn (G5~ MEE éARo [Mirror|
EXCLUSIVE EXCLUSIVE
[ ] \ )
7 I/
El Confidencial ebay @m . Q spigames *@ vo I u W e P/ U\
Giliian amedia  sewmed  EEGGIE  YAHOO!
PM & italiaonline G) Mo fos Angeles Times A DI GITAL
PRISMA MEDIA MEDIA GROUP
ree The Telegraph . sERLNGEKE (Chicago Tribune
(‘ REWORLD @MEDIAMOND Olleia grupoGodo [GsMarenaj
JustPremium e ELLE gi'mSA P wuccrtech

Q azerion

>430m

monthly active users

Notes: Data as of September 2023. Sale of social card games completed on 28 August 2023

>90m

monthly active users

21
Sports Clubs

1



Content strategy update — Digital Publisher Partners

Providing an attractive European alternative for digital publisher monetisation

Digital publisher partners (General content) Maximize
ad revenue
UW[SI dailymotion  zeasn (5™ MEﬁéﬁﬁg Mirror We help publishers grow by giving them access to
EXCLUSIVE EXCLUSIVE premium advertisers worldwide, impactful ad technology
7 and revenue optimization tools
El Confidencial eb @m caitorial fQ spilgames I})@ Technology | Advertising Sales | Programmatic demand
'l‘he . axel springer YAHOO_’
Guardian amedia eringergl SReRN Expand
engagement
pM 2 S 1t ‘ - GAME fos A | -@'
PRISMA MEDIA Wikiconing G os Anaces T We help publishers improve user engagement and their
earnings by creating additional ad space and attention-
D grabbing ad formats
rto The Telegrap)  cunoseS s senLNGSKE (Chicago Tribune

Content | Ad Formats | Creativity

¢ VN @ MEDIAMOND Ol grupoGoda (Gsmarenal Simolify &
implify
nurture growth
JustPremium O Sgone ELLE ?pmSA tech
> @ ncortec Experienced, localized support and personalized services by a

team of experts come together to overcome any challenges

they may face
>430m ymay
. Operations | Financial services | Local support
monthly active users

Q’ Ozerion Notes: Data as of September 2023. Sale of social card games completed on 28 August 2023



Content strategy update — GameDistribution

Portals to our portfolio of casual games developed by our game creator partners

[

r
1
)

~

From small game studios... ... to large AAA game developers
Hassle-free distribution and Competitive and flexible Convert successful AAA titles Unlock new revenue
monetisation model into free to play streams
90m+ users Revenue share model GameDistribution’s expertise in Access to new audiences
22k+ game publishers Device agnostic building engaging free to play with free to play casual titles

casual games
Unlock new revenue streams

GameDistribution's leading with digital advertising
position for distribution and
monetization on the web

Azerion’s integrated Platform agnostic
advertising technology

icense . e (52 Premium . . Gi
o) mimy €70 suives @ s ot ) B9 staty ©) voosoo BX Semer

s providers GAMELOFT UBISOFT SN SOFTGAMES

Q’ Ozeinﬂ Note: Data as of September 2023
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Content strategy update — E-commerce

A single access point to consumers of AAA games

A GENBA voidu

B2B Digital content seller and aggregator Voidu.com an official games
store.
One of the largest AAA games catalogues Founded in 2015, Voidu offers extensive

catalogue of gaming titles (5,200+)
across a wide range of genres.

2m+ individual customers from
across 200+ countries

300+ retail partners.

“Bethesda RAv ms GAPGSH 2 © seea

UBISOFT

Q’ Ozeinﬂ Note: Data as of July 2023
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Content strategy update — Fanzone

Digital experiences that convert fragmented audiences into engaged fans

White label centralised fan engagement
platform for sports clubs:

Happy clients

28
s

Engage your existing fanbase

Re-activate fluid fans A oo \ VVV-VENLO
A !ionkcios N J 3
s Conter @ © U
Increase ticket & I ———— Center N A" 4
merchandise sales Minigames &
Fan profile Quizzes =
Drive incremental 5‘5
revenue Kde
' . T sCsoccer 1l Player
Ticketing a0 Statistics el %
DAYS ) HRS.: MIN SEC
food & -
Beverage Loyalty D
Merchandise Social
+10 more
Qv azerion
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Content strategy update - Overview

Consolidating fragmented audiences offering brand awareness at scale

Awadreness
Scale

@ azerion

Interactive 400k+
ad format

a0y 600"

Digital Advertisers'

500m+

Active Monthly Users'

Fragmented
Audiences

Monetization

Q» azerion



Content strategy update — Publisher propositions

Improving margins within our consolidated ecosystem

Contracted publisher partners Exclusive partner relationships Content with partners
Over 300k+ contracted game and non- Over 10,000 exclusive publisher partners Imbedded gaming content with
game publisher partners connected to managed by local sales teams. publisher partners to improved
our programmatic SSP, launched in 2008~ iontis exclusive and predominately monetisation and retention.
monetised by Azerion ad formats Currently accessing 90m+ engaged
audiences.
Improved

margin

Improved
margin

Intensifying publisher realtionships and monetisation

Q» azerion



Financial update

Our resilient model has value drivers on both demand and supply sides

Advertisers

DEMAND Consumers

Direct sales Automated auction sales
AZERION’S Advertising auction
PROPRIETARY - . platform
FULL STACK Dlgltal ad buylng ‘ _____________________________
ADTECH platform Publisher

monetization services

3y ¥ ¥

SUPPLY Contracted publisher Exclusive publisher Azerion’s portals

Advertising Sale of AAA In-game
game keys purchases
Platform Premium
Games

Q azerion



Financial update

Q3 2023: Platform growth and improved efficiency driving profitability growth of “48% YoY

Net revenue
Q3 2023

Adj. EBITDA
Q3 2023

Q» azerion

Net revenue up approximately 3% in Q3 2023 YoY

Mainly driven by Platform growth, particularly from
Direct sales, and the integration of previous
acquisitions

Adjusted EBITDA grew just under 48% in Q3 2023
YoY

Significant improvement in Adjusted EBITDA margin
to 16.9% Q3 2023, compared to 11.8% in Q3 2022

Driven by increased Platform revenue and
contribution from Direct sales, continued integration
of previous acquisitions and ongoing cost
optimisation

19



Financial update

YTD 2023: continued revenue growth and accelerated profitability

® Netrevenue up approximately 13% YTD Q3 2023
compared to the same period last year

Net revenue ® Mainly driven by Platform growth, particularly from Direct
sales, and the integration of previous acquisitions
YTD 2023

® Adjusted EBITDA grew just under 52% YTD Q3 2023 YoY

® Significant improvement in Adjusted EBITDA margin to

. 13.3% YTD 2023 compared to 9.9% YTD 2022
Adj. EBITDA

YTD 2023

® Driven by increased Platform revenue and contribution
from Direct sales, continued integration of previous
acquisitions and ongoing cost optimisation

Q» azerion
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Financial update

Platform - integration synergies delivering strong profitable revenue growth

Financial performance

o Net revenue in Q3 2023 increased approximately 8% year on year. Net revenue
YTD 2023 increased approximately 17% year on year

® Adjusted EBITDA in Q3 2023 increased approximately 88% in Q3 2023 year on

|
. year. Adjusted EBITDA YTD increased approximately 78% in 2023
® Driven primarily by increased contribution from Direct sales and the continued
integration of previous acquisitions and ongoing cost optimisation
Operational performance!
|
®  Average digital ads sold per month increased to 12.2 bn in Q3 2023 from 9.6 bn
— in Q3 2022, approximately 27% increase.
® Average gross revenue per million processed ad requests grew to approximately
EUR 30.4, also an increase of around 27% year on year.
a’ Ozerion 'Avg. Gross Revenue per Million processed Ad Requests from advertising auction platform (€). For further details see full text in Q3 2023 Interim Unaudited Financial Results press release

All figures in EURm unless otherwise indicated 21



Financial update

Premium Games — underlying EBITDA growth post sale of social card games

Financial performance

’_% o Net revenue in Q3 2023 down approximately 17% year on year and Net revenue
YTD 2023 down approximately 2% year on year, mainly due to revenue loss

from sale of social card games from end August 2023

- ®  Adjusted EBITDA down approximately 8% in Q3 2023 year on year, mainly due
’_®_l . to loss of contribution from the sale of social card games at end August 2023
® Remaining Premium Games portfolio (ex social cards) showing Adjusted EBITDA
growth of approximately 80% in Q3 2023 as compared to Q3 2022, mainly
driven by improved performance of social casino and cost optimisation

Operational performance

e — — ®  Average time in game per day remained relatively flat in Q3 2023 as compared
to Q3 2022 at 79 minutes per day

®  Average Daily Active Users decreased by 18% in Q3 2023 compared to Q3
2022, mainly due to the loss of active players in September from the sale of the
— social card games portfolio.
® ARPDAU increased by approximately 5% in Q3 2023 as compared to Q3 2022,

mainly due to a stable loyal user base spending more in game.

a’ Qzeﬂon All figures in EURm unless otherwise indicated 22



Financial update

Strong financial framework

5-quarter rolling financial performance » 2()3 2023 cash conversion Q3 2023 Net interest bearing debt*
77.3 €177.6
| |
€0 M e
€-183
o .
. . 1
-8.6 -15.8
‘ ' ' . . Operating Gain on Interest, Tax
Q3722 Q422 Q123 Q223 Q323 Brofit Sale & Provisions Q4 2022 Debt Cash Q3 2023
D&A Changes ; CFFO
) g paid
mNet Revenue mAdjusted EBITDA in W.C.

® Relatively resilient performance in Q3 and YTD 2023 with continued progress in ongoing integration and cost optimisation

® Significant improvement in Adjusted EBITDA margin to 16.9% Q3 2023 compared to 11.8% in Q3 2022, and to 13.3% YTD 2023 compared to
9.9% YTD 2022

® Continued cash generation from operating activities YTD 2023 of EUR 18.9m, after an outflow in Q3 of EUR 15.8m

Q’ Ozerion All figures in EURm.
* As defined in the Terms & Conditions of the Senior Secured Callable Floating Rate Bonds ISIN: NOO0O13017657 23



Guidance update

Update on guidance for full year 2023

2023 FY Guidance

FY 2022 Previous Guidance Updated Guidance

Revenue + € 453 million ~ € 540 million ~ € 520 million
(in €m)
:?:EE)BITDA + € 52 million At least € 75 million At least € 75 million

Medium term Guidance

Previous Guidance Updated Guidance

Revenue ~ 4E0, ~ 159

Growth % o o

Qg’ré fr]B;TDA 14% - 16% 14% - 16%
(o]

Q» azerion )



Key messages and highlights

Platform growth and improved efficiency driving profitability growth of 48% YoY

Solid strategy delivery Strong financial performance

Q3 Net revenue of “€109m driven by Platform growth
Q3 Adjusted EBITDA of “€18m up 48% YoY

YTD Q3 Net revenue of “€343m driven by Platform growth
YTD Q3 Adjusted EBITDA of “€46m up 52% YoY

Net revenue
Q3 2023

Adj EBITDA
Q3 2023

* Increase in Platform revenue and Adj. EBITDA margin YoY
* On track to deliver over €20m of annualised cost savings* YoY +3%

YoY +48%

Completed:

» Sale of social card game portfolio

* Bond refinancing

* Acquisition of Hawk, a multichannel DSP

Net revenue Adj EBITDA

« Confirm expected Adjusted EBITDA FY ‘23 of at least €75m YTD 2023 YTD 2023
* Net revenue FY 2023 now expected to be around €520m

a’ QzeﬂOﬂ * compared to the January 2023 baseline, excluding any foreign exchange effects o
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