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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.
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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
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Message from the CEO

Optimised Platform
focus on advertising and 

AAA Game distribution 

Record Q1 profitability 
fueled by efficiencies

Scaling smart partnerships 
focus on growth



#0A2646

#75CCEE

#44546A

#F5AF1A

#F38522

Europe represents a large and high-growth market for digital 
advertising 

5
Source: Dentsu Global Ad Spend Forecast December 2024

Ad spend

Digital Ad spend growth

22.0% Global Ad spend

$179.9B

7.6%



Notes: (1) Total number of unique monthly active users that are reached through all our products, including through our digital publisher network; average in Q4 2025 (2) Total number of games keys sold in 2025 by Azerion AAA GameDistribution. 
(3) Average monthly number of advertisers placing >1 ad during Q4 2025. (4) Average number of digital ads sold per month duri ng 2025. (5) Number of active domains (websites and apps) where >1 paid impression was shown as of December 
2025; Improve Digital only. (6) Number of active domains (websites and apps) exclusive to Azerion’s where >1 paid impressions was shown as of December 2025; Improve Digital only. (7) Total number of AAA Publishers in Azerion AAA 
GameDistribution in December 2025. (8) Average number of game titles in Q4 2025, as part of the GameDistribution portfolio. ( 9) Average number of 2025 FTE in our workforce, including this year’s M&A. (10) Number of offices as of 31 December 
2025, including this year’s M&A

Azerion at a glance

(3)

European leader in digital advertising - delivering global 
reach and engaged audiences

844 
FTE

HQ
30 offices in 17 countries
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Inventory M&A synergies and long-term loyalty
• To support growing advertiser demand, we integrated over 80 new publishers and integrated and optimised our latest

supply-side acquisition
• Tier-1 wins; Our premium inventory was underlined by an exclusive programmatic partnership with Bauer Media France

(Télé 7 Jours), new DOOH deals to unlock geo-marketing, successful performance continuation with partners such as
Spotify, Microsoft and WeTransfer

Gaming
• Casual Gaming: Driving higher ad revenue per gameplay while expanding our white-label footprint with Correio 24 

Horas ah of VEX.game.
• AAA Distribution: Delivering steady revenue growth through blockbuster releases like Nioh 3 and Resident Evil Requiem

Everyone, Everywhere/ precision
• Using "agentic" AI approach, redesigned our core platform to launch tools like the Deal Troubleshooter to automate

yield, and the generative-AI Personas tool to cut audience profiling from weeks to minutes. And remove friction from
the ad buying process, maintaining top-line revenue and driving higher margins during the industry's slowest quarter.

• We secured our cookie less future by integrating privacy-safe data partners like Acxiom, Lotame, and
GlobalDataResources (GDR), enabling neighbourhood-level targeting across 14 European markets.

• Omnichannel & DOOH campaign execution: expanded our physical-to-digital reach by launching new white label
solutions, scaling our Austrian DOOH network with Airtango, and opening a 3,500 m² media hub in Italy ahead of the
2026 Winter Olympics. This targeting precision powered highly complex, localised omnichannel campaigns for tier-one
clients, including Audi Spain, Intermarché, and major healthcare brands.

New revenue streams; multi cloud business
• Our Multi-Cloud business continues to grow, with partnerships incl. Playworks, 11880, and Cars and Classic.

Demand-side platform

New rev streams

Casual Games 
AAA Game Distribution

Azerion Intelligence; 
multi cloud, 

Supply-side platform

Continues top line delivering 
Business achievements
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Financial Highlights



~€6.7M

EBITDA

+42.6%
~€117.4M ~€9.4M

Adj. EBITDA

+1.6% +11.9%

Revenue

YoY

Q1 2026 ~€(2.0)M

Operating profit

+67.7%

Continuing operations
Bottom line focus, best Q1 profitability



• By stripping out one-off and non-cash items, Adjusted 
EBITDA shows the underlying advertising business is 
growing stronger every year, with adj. Ebitda margins 
expanding from 2.9% in Q1 '23 to 8.0% in Q1 ’26

• The turnaround since 2022 reflects a recovery from 
heavy one-off costs, such as SPAC and listing 
expenses, M&A, and restructuring. Q1 EBITDA crossed 
into positive territory by '24 at €2.4M and has grown 
ever since to €6,7M in Q1 ‘26.

• In Q1 '25 to Q1 '26 revenue grew steadily (+€1.9M), 
despite macro headwinds and Operating Profit 
improved by over €4M. This disproportionate bottom-
line growth was driven by reduced operating expenses 
(OPEX). By deploying efficiencies through 'agentic' AI 
workflows and finalising our M&A synergies, we are 
now able to process billions more ads with lower 
personnel and overhead costs

Continuing operations
Growth and increasing profitability
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Notes: (1) Revenue and FTEs are Azerion Group numbers

Efficiency gains 
Operating performance; growing revenue per FTE
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Notes: (1) Cost base excludes the contribution discontinued operations, opex defined as the aggregation of personnel expenses and other opex

• Our cost base is primarily driven by costs of 
services and materials (~75% of total costs) and 
personnel expenses (~15%), creating a variable 
structure that easily adapts to market conditions. 
Total expenses in Q1 dropped from € 28.1M to € 
22.1M YoY. These savings were driven by cost 
savings, AI efficiencies and M&A synergies.  

• Historically averaging 69% of revenues, our costs of 
services and materials are directly tied to platform 
output, mainly encompassing hosting, publisher 
shares, media outlays, and client discounts.

• OPEX peaked at 38% of revenue in 2022 due to 
acquisition costs. Through strict cost control, full 
synergy realisation, and AI-enabled efficiencies, 
OPEX has since dropped by 19 ppts to 19% in Q1 
2026.

• Other expenses, which have been reduced year-
over-year, primarily consist of M&A expenses and 
essential professional services (legal, accounting, 
audit).

Resulted 2026 start
Highly flexible cost base and accelerating operational 
leverage 
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A cleaner financial foundation

Debt profile and refinancing Liquidity and settlement

✓ Deal Whow upfront payment € 55M

✓ Successful bond refinancing provides 
structural interest savings for the next 4 
years

• Nominal Bond value € 225M
• Old Margin (Oct '25) 6.75%
• New Margin 5.50% over EURIBOR

✓ Settled majority of loan with Principion Holding 
B.V.

• Reclaimed 10.54M treasury shares in transaction
• Reducing outstanding balance to € 8.2M

✓ Legacy Llama Group acquisition settlement



Q1 2026

Strategy Update



European market under pressure



Fragmented digital advertising 
landscape creates inefficiencies

PublisherAdvertiser

Brands looking 
to place ads 

effectively

Create online 
content & place 

digital ad

Spends
Receives

Ad networks
Supply -side 

platform
Demand -side 

platform
Agency

Ad servers Facilitate digital 
inventory sale

Facilitate digital 
inventory purchases

Create 
ads

Buy 
media

Ad exchange

Data platform

Ad services and 
optimisation

User data Fraud detection Viewability 
tracking

Brand safety 
tracking

Business 
intelligence 

software
Identity 

management



Helping European partners accelerate their business

Media Agencies Media Saleshouses Online Publishers SME Resellers



FY 2026 and Medium-Term Guidance

adj. EBITDA 12 27 35 53 62

Medium-Term Guidance

Annual growth: ~10% revenue 14-16% adj. EBITDA margin

• Despite global macroeconomic and geopolitical 
uncertainties, our platform remains resilient and 
positioned to outpace the market.

• H2 partnerships to accelerate revenue 

• We remain optimistic in our ability to capture market 
share, reiterating our target of ~10% revenue growth 
for full-year 2026.

• Our lean cost base ensures we remain fully on track for 
our medium-term 14-16% Adjusted EBITDA margin.

67

Notes: (1) Group revenue excludes revenue from discontinued operations.

151

235

363

437
497

541
595

2020 2021 2022 2023 2024 2025 2026

EURm

Business update
Outlook



Q&A



END


	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5: Europe represents a large and high-growth market for digital advertising 
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20


