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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 clarity and presentation purposes, figures presented have been rounded to the nearest as a result, minor discrepancies may appear with the interim reports

For all definitions and reconciliations of alternative performance measures please also refer to www.azerion.com/investors. 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.

Disclaimer

http://www.azerion.com/investors


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 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.

Forward-looking statement



~€14M

EBITDA
Q2 2025

~€31M

Adj. EBITDA
H1 2025

YoY +109%

YoY +12%

~€147M ~€19M

Adj. EBITDA
Q2 2025

YoY +6% YoY +8%

REVENUE
Q2 2025

Azerion Group results

~€275M
YoY +7%

REVENUE
H1 2025

~€22M

EBITDA
H1 2025

YoY +91%



Strong Platform growth and commercial execution
Platform Revenue grew 9% year-over-year to €135.7 million. This impressive growth, coupled with a 20% increase in adjusted EBITDA, 
demonstrates that our platform remains the primary driver of growth, fueled by strong performance in both direct and automated sales and a 
significant expansion of our client and partner ecosystem

Successfully secured 34 new agencies and advertisers and onboarded 84 new publishers.

Q2 2025 Highlights

Strategic focus through Premium Games segment divestment
Simplifying the business with the sale of Whow Games. Divested for a total consideration up to €65 million, reinforcing digital advertising as our 
core activity

Successful M&A integration and partnership expansion
M&A Synergies: Integrations of Captify, Eniro, Goldbach and Produpress are delivering measurable revenue growth and cost efficiencies.
New Market Expansion: The SAAS business expanded into LATAM and MENA with key partnerships including Deezer and SoundCloud.
AAA Gaming: Secured high-profile partnerships with major publishers like PlayStation Publishing LLC and NEXON Korea Corporation.



Q2 and H1 
Strategy Update



Advertising strength keeps guidance on track

Diverging growth paths
• Gaming is a mature and competitive market with a complex user base
• Premium Games has historically provided higher profit margins but slower growth
• Advertising Platform: initially lower margin, now accelerating faster with scalable returns

Benefits of Focus
• Concentrated resources → cost savings & efficiency gains
• Sharper market positioning with clear identity as advertising-led platform
• Stronger product offering with AI-driven capabilities across CTV, DOOH, Audio

Deal Summary
Sale of Whow Games to DoubleDown Interactive:

- €55m upfront cash consideration and up to €10m earn-out
- Further disposals of remaining Premium Games in progress
- Logical shift: fuel high-growth Advertising with proceeds from Premium Games



AI-Driven Strategy for Growth & Efficiency
AI to drive efficiency and growth across the business
Smoother processes, creation & optimization → higher 
margins & EBITDA from a more efficient business

Seamless operations → improve accessibility for a broader 
range of customers growing the accessible market

Product development and investments will be dictated by 
platform adoption growth

Path forward
Prioritising organic growth by investing in people and product

Inorganic opportunities still considered if they materially 
accelerate growth



Bond refinancing
Current Bonds
On 14 September 2023, the Group issued senior secured floating rate bonds for a total of € 165 million, within a total 
framework amount of € 300 million. Two additional subsequent bond issues under the same framework have been 
successfully placed since, amounting to a total issued amount of € 265 million. 

The maturity date of the bonds is 2 October 2026. 

The management team is keen to take advantage of the current favourable interest rates and is considering an 
approach to the market in late Q3 – historically a propitious period to raise funds.

Prospective Bonds
Azerion has engaged Pareto Securities AB and DNB Carnegie Investment Bank AB to explore preparations for a 
refinancing.

Should the management team decide to initiate the refinancing, there could be a significant decrease in interest 
costs, strengthening our cashflow.

The proceeds from any new Bonds could be used to refinance the Company’s outstanding EUR 265 million bond 
and to finance general corporate purposes.



Q2 and H1 2025
Financial Highlights



€m

Group revenue performance

Continuing operations of the Group correspond to the combination of the Advertising platform and 
AAA Game distribution, both part of our Platform segment.
Discontinued operations correspond to the segment Premium Games.
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Q2 2025 Performance - €m

H1 2025 Performance - €m

Platform - Continuing operations
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Our top-line performance improved as a direct result of 
our Direct Sales channel, which has become a 
cornerstone of our success, consistently contributing 
approximately 70% of our Advertising Platform revenue. 

This growth in higher-margin sales, combined with our 
strategic M&A integrations and cost saving initiatives, 
has significantly enhanced the profitability of our 
Platform segment, increasing Adjusted EBITDA by 20% 
compared to Q2 2024.

Platform - Consistent quarter growth

Platform segment
Revenue €m
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Operating performance efficiency gains
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Outlook and Business update
FY 2025 and Medium-Term Guidance €m

Adj. EBITDA 12 27 35 53 62

Medium-Term Guidance

~10% annual growth 14-16% Adj EBITDA Margin

Our advertising business remains strong, delivering top-
line growth and increasing profitability.

For the continuing operations, we are therefore confident
to maintain our guidance for the full year 2025 minus the
expected full year contribution of the discontinued
operations (€ 55 million revenue and € 15 million Adjusted
EBITDA)
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